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An investment in our common stock involves a high degree of risk. You should carefully read and consider the risks described
below before making an investment decision. The occurrence of any of the following risks could materially harm our business,
financial condition, and results of operations jereash-ffews-. The trading price or value of our common stock could decline, and
you could lose all or part of your investment . We may also be affected by unknown risks or risks that we currently think
are immaterial . When making an investment decision with respect to our common stock, you should also refer to the other
information contained in this Annual Report on Form 10- K, including our consolidated financial statements and the related
notes. Risks Related to Our Business Our business strategy may not be successful or achieve the desired results, which may
have an adverse impact on our business ane, financial condition, and results of operations . The Company is currently
undergoing a significant transformation. In 2023, we launched our" North Star" business strategy. Developed under new
leadership, this five- point plan is designed to drive long- term shareholder value and enhance Red Robin' s competitive
positioning. The North Star five- point plan focuses on transforming to an operations focused restaurant company ;3 elevating
the Guest experience ;-3 removing costs and complexity ;-3 optimizing Guest engagement ;-3 and driving growth in comparable
restaurant revenue and unit level proﬁtablhty, and dehverlng financial commitments. These strategies and related initiatives 5
may not result in increased traffic and sustained hlgher sales, Wthh
are nnportant to achleVlng our strategic objectlves Changes to our operations structure and compensation, service model , menu
, Guest experience and cooking platform, supply chain and vendors, marketing and branding strategies, loyalty program,
technology, and Guest engagement may not achieve the business growth and results we expect, which may negatively affect
Guest satisfaction, Guest traffic, sales, profits, or liquidity. Our business and desired results depend upon our ability to continue
to grow and evolve through various important strategic initiatives. There can be no assurance we will be able to develop or
implement these or other important strategic initiatives in accordance with our expectations or on the expected timeline , or
that we have, or will have, sufficient resources to fully and successfully implement, sustain results from, or achieve additional
expected benefits from them in accordance with our expectations or on the expected timeline , which could in turn adversely
affect our business , financial condition, and results of operations . The global and domestic economic and geopolitical
environment may negatively affect frequency of Guest visits and average ticket spend at our restaurants, which would
negatively affect our revenues and our results of operations. The global and domestic economic and geopolitical environment
affects the restaurant industry and may negatively affect us directly and indirectly through our customers, distributors, and
suppliers. These conditions include unemployment, weakness aned-aek-efeonsistentimprovement-in the housing markets,
downtrend or delays in residential or commercial real estate development, volatility in the U. S. stock market and in other
financial markets, inﬂationary pressures, wage rates, tariffs and other trade barriers, disputes and tensions, reduced access to
credit or other economic factors that may affect consumer confidence. As a result, our Guests may be apprehenswe about the
economy and maintain-er-fartherreduce their level of discretionary spending 5

. This could affect the frequency with which our Guests choose to dine- out or the amount they spend on meals, thereby

decreasing our revenues and potentially negatively affecting our operating results —A&se,—eu%Guests—may—eheese—te—pttfehase
food-atsupermarketsorotherfoodretailers-. We believe there is a risk that prelerged-uncertain economic conditions might

cause consumers to make long- lasting changes to their discretionary spending behavior, including dining out less frequently or
at lower priced restaurants on a more permanent basis, which would have a negative effect on our profitability as we spread
fixed costs across a lower level of sales. Our success depends on our ability to effectively compete in the restaurant industry to
attract and retain Guests. Competition in the restaurant industry is intense and barriers to entry are low. Our competitors include
a large and diverse group of restaurants in all segments ranging from quick serve and fast casual to polished casual and those
verging on fine dining. These competitors range from independent local operators that have opened restaurants in various
markets, high growth targeted" better" burger concepts in the quick serve and fast casual space, to the well- capitalized national
restaurant companies. Many of these concepts have already captured segments of the market that we are targeting, and are
expanding faster than we are, penetrating both desirable geographic and demographic markets. Many of our competitors are
well established in the casual dining market segment and in certain geographic locations and some of our competitors have
substantially greater financial, marketing, and other resources than we have available. Accordingly, they may be better equipped
than us to invest in improving and expanding restaurants and infrastructure, increase marketing , or to take other measures
to maintain their competitive position, including the use of significant discount offers to attract Guests . Additionally, our
Guests may choose alternatives to restaurants, including meal kit and food delivery service providers or purchasing
meals at supermarkets, delis, or other food retailers . Decreased cash flow from operations, or an inability to access ereeht
capital or successfully execute our potential real property sate-sales —leasebaektransaettons-could negatively affect our
business initiatives or may result in our inability to execute our revenue, expense, and capital deployment strategies. Our ability
to fund our operating plans and to implement our capital deployment strategies depends on sufficient cash flow from operations
or other financing, including using funding under our revolving €redit-credit Faetityfacility and from potential real property
sales. We may also seek access to the debt or equlty capital markets. Any additional capital raised through the sale -

6 omplete-of equity may dilute our shareholders ownership percentages

and could also result ina decrease in the market value of our securities

third-sale—leasebaecktransaction-and-if-eompleted;
antietpated-proeceds-will-be-usedtorepay-debt- Our capital deployment strategies include but are not limited to , maintaining



existing restaurants and infrastructure, paying down debt, mat g v atrantsa
and-executing on our long- term transformation strategy , and i 1mpr0v1ng existing restaurants . lf we experience decreased
cash flow from operations, or an inability to access new capital on acceptable terms with acceptable interest rates if needed, our
ability to fund our operations and planned initiatives, and to take advantage of growth opportunities, may be delayed or
negatively affected. In addition, these disruptions and any resulting negative effect on our net income, cash flows, or other
relevant financial performance metrics under our revolving €redit-credit Faethty-facility could affect our ability to borrow or
comply with our covenants under that facility. If we are unable to service our debt or comply with the financial and other
covenants in our €redit-credit Faettity-facility , our financial condition could be negatively affected. As of December 29, 2024,
the total principal amount of our debt was $ 189. 5 million. A substantial portion of our cash flows are dedicated to debt
service payments. Our business may not continue to generate cash flow from operations in the future sufficient to meet
our debt service, working capital and capital expenditure needs. Additionally, our €redit-credit Faetlity-facility contains
financial and other restrieted- restrictive covenants, including among others, a Fotal-total Netnet Leverage-leverage ratio
covenant. A breach of these covenants could result in default, and if such default is not cured or waived, our lenders could
accelerate our debt and declare it immediately due and payable. If this occurs, we may not be able to repay or borrow sufficient
funds to refinance the debt. Even if financing is available, it may not be on acceptable terms. A default under our €redit-credit
Feethity-facility could cause a material adverse effect on our financial condition, including our liquidity and cash flows. A
privacy or security breach involving our information technology systems, or the failure of our data security measures could
interrupt our business, damage our reputation, and negatively affect our operations and prefits-financial condition . The
proteetion— Protecting of Guest, Team Member and Company data 18 cntlcal tous-. We are subject to numerous prlvacy and
data protection laws and regulatlons el y 7 y -
Additionally;-an-and + :
proteetion-of personal-and-health-information—The-regulatory environment surrounding information security and privacy is
increasingly demanding, with the frequent imposition of new and constantly changing requirements including the California
Consumer Privacy Act ¢€€RAY, the California Privacy Rights Act, and other similar legislative initiatives. Compliance with
these requirements may result in cost increases due to necessary system changes and the development of new administrative
processes, and 1f we fail to comply W AVWS-a g , We could be exposed to risks

Guests—fer—paymeﬁt—m—etﬁestauf&nts— In the ordinary course of our busmess we receive and mamtam certain personal and
payment information from our Guests, Team Members and Vendom —aﬁd—we—pfeees‘s—Guest-paymeﬁts—usmg—pﬁfment

ta-ken—et-her—steps—to try to prevent a—cybersecurlty -rnetdent—lnmdents we have in the past and could be 1mpacted by a—cyber
atta y ats- We have in the past been

subject, and we could in the future become subJect to Clalms 1awsu1ts or other proceedmgs for purportedly fraudulent

transactions arlsmg from ettt—ef—t-he—t-heft» the unauthorlzed use of personal and payment efedrt—efdebﬂ—e&fd—mformatmn

tmattt-her&ed—aeqtust&en—e%our Guests use—e-ﬁsueh—rn-feﬂﬁaﬁeﬂ—by—t-}nfd-pames— efeﬂaeﬁsrﬁn-}afe}atms—Team Members, and
vendors . Any such cyber ineidents— incident or preeeedings-data breach could disrupt the operation of our restaurants,

adversely affect our reputation, Guesteonfidenee;-and euﬁes&l-ts-ef—epef&&ens—eﬂesult in the-tmpesitionrof penalties-oreause

tts—te—rnetueslgmflcant unplanned losses and expendltures

whteh-may a y . We maintain a
separate insurance policy covering cyber security risks and such insurance coverage may, subject to pohcy terms and conditions,
cover certain aspects of cyber risks, but is subject to a retention amount and may not be applicable to a particular incident or
otherwise may be insufficient to cover all our losses beyond any retention. Further, in light of recent court rulings and
amendments to policy forms, there is uncertainty as to whether traditional commercial general liability policies will be construed
to cover the expenses related to a cyber- attack and breaches if credit and debit card information is stolen. Because of the
number of credit card transactions we process, we are required to maintain the highest level of PCI Data Security Standard

compliance at our Restaurant Support Center and Company— owned restaurants. As—paﬁ—e—ﬁaﬁ—evefa-l—l—seetrﬂty—pfegf&m—aﬁd—te

PCI Comphance we Could be subject to costly fines or addmonal fees from the card brands that we accept or lose our ability to
accept those payment cards. Our franchisees are separate businesses that have different levels of compliance required depending
on the number of credit card transactions processed. If our franchisees fail to maintain the appropriate level of PCI compliance
or they experience a security breach, it could negatively impact their business operations, and we could face a loss of or
reduction in royalties or other payments they are required to remit to us and it could adversely affect our reputation and Guest
confidence. If there is a material failure in our information technology systems, our business eperatiens-and-profits-could be
negatively affected, and our systems may be inadequate to support our future growth strategies. We rely heavily on information
technology systems in all aspects of our operations including our restaurant point- of sale systems, financial systems, marketing
programs, employee engagement, supply chain management, cyber- security, and various other processes and transactions. Fhais



manage and run our bll§1116§§ depend% on the rehablhty and capamty of our 1nf0rmat10n technology systems, including
technology services and Syqtemi for which we contract from third parties. These systems and seiﬁees—ma-y—be—msﬂ-fﬁeteﬁt—te

; and-our business needs w#H-continue to evolve and require upgrading
and malntenance over time, consequently requiring qlgnlﬁcant future commitments of resources and capital. Some of our
information technology systems are aging, and while we have been evolving and improving our information technology
systems, if we do not timely or adequately complete this work or if we have problems transitioning to upgraded or
replacement systems, or any other failure to maintain continuous and secure information technology systems, we could
experience cybersecurity incidents, system downtime, or other adverse effects that negatively impact our business. We
cannot provide assurance yhewevet;-that the measures we take to seetire-evolve and enhanee-these-improve our information

technology systems will be sufficient to pfeteet—euf—mfefmaﬁerﬁee%me%egys-ystems—aﬁd—prevent future cyber attackq syqtem

failures , or data or information 10%9 -

experienced the negative impacts of a breach of a service pr0V1der§ network. Any breach of our or our service prov1der%
networks, or other vendor systems, may result in the loss of confidential business and financial data, misappropriation of our
consumers', users' or employees' personal information or a disruption of our business. Any of these outcomes could have a
material adverse effect on our business, including unwanted media attention, impairment of our consumer and customer
relationships, damage to our reputation, resulting in lost sales and consumers, fines, lawsuits, government enforcement actions
(for example 1nve§t1gat10n§ ﬁnei penaltles audlt% and inspections) or qlgnlﬁcant legal and remediation expenses. Our

te—etuemformatmn technology qy@temq or those mel-udmg—bttt—net—l—rmﬁed—te—mefeased—ﬂsks—of ey%eﬁ—aftaeks—eﬂfseffwafe—ef
our employees infermation-teehniology-systems;-or thatof third parties upon who we rely to operate our business, may have

material vulnerabilities and, despite our efforts to identify and remediate these vulnerabilities, our efforts may not be successful
or we may experience delays in developing and deploying remedial measures designed to address any such identified
vulnerabilities. It may be expensive and time- consuming to remediate material vulnerabilities, and our operations, reputation,
sades-and financial performance may be adversely impacted if we are not able to successfully and promptly remediate such
vulnerabilities. Further, like other companies in the restaurant industry, we have in the past experienced, and we expect to
continue to experience, cyber- attacks, including phishing attacks, and other attempts to breach or gain unauthorized access to 5
our systems. However, despite the precautions we take to mitigate the risks of such events, an attack on our enterprise
information technology system-systems , or those of third parties with which we do business, could result in theft or
unauthorized disclosure of our proprietary or confidential information or a breach of confidential customer, supplier or employee
information. Such events could impair our ability to conduct our operations or cause disruptions to our supply chain, which
could have an adverse impact on revente-our financial condition and harm our reputation. Additionally, such an event could
expose us to regulatory sanctions or penalties, lawsuits or other legal action or cause us to incur legal liabilities and costs, which
could be significant, #rerderto address and remediate the effects of an attack and related security concerns. The insurance
coverage we maintain may be inadequate to cover claims or liabilities relating to a cybersecurity attack. We also use information
technology systems to process financial information and results of operations for internal reporting purposes and to comply with
regulatory financial reporting, legal and tax requirements. If these systems suffer severe damage, disruption or shutdown and
our business continuity plans, or those of our vendors, do not effectively resolve the issues in a timely manner, we could
experience delays in reporting our financial results, which could result in lost revenues and profits, as well as reputational
damage. Furthermore, we depend on information technology systems and personal information collection for digital marketing,
digital commerce, consumer engagement and the marketing and use of our digital products and services. We also rely on our
ability to engage in electronic communications throughout the world between and among our employees as well as with other
third parties, including customers, suppliers, vendors, and consumers. Any interruption in information technology systems may
impede our ability to engage in digital commerce and result in lost revenues, damage to our reputation, and loss of users.
Moreover, these technology services and systems, communication systems, and electronic data could be subject or vulnerable to
damage or interruption from earthquakes, terrorist attacks, floods, fires, power loss, telecommunications failures, computer
viruses, loss of data, data breaches, or other attempts to harm our systems. A failure of these systems to operate effectively,
problems with transitioning to upgraded or replacement systems, or any other failure to maintain a continuous and secure



information technology network for any of the above reasons could result #interruption and delays in Guest services, adversely
affect our reputation, and negatively impact our results of operations. Our marketing and branding strategies to attract, engage,
and retain our Guests, including antieipated-recent and future changes to our loyalty program, may not be successful, which
could negatively affect our business. While we pefststent-l-y—routlnely reﬁne our communrcatlon strategies to effectively target
and compete for the-rightcustomers, these strategies 1 0 ; aHeng at-may arise-not
prove to be successful . The Ferexample;-eur-Red Robin Royalty ™ loyalty program ha% hratorrcally contributed to sales and
Guest count growth. We planteteunehlaunched a new loyalty program in fiscal 2024 to-which transttien-transitioned to a
points- based program to reward our most loyal gttests—Guests but we cannot guarantee this new loyalty program will be a
success. W ; o e dtraffie-If our advertising,
branding, and other marl<et1ng initiatives -fa-l-l—sheﬁ—do not drive visits from consumers . there-is-a-riskthat-we may not achieve
the expected levels of restaurant sales or Guest traffic, potentially impacting our ﬁnanelal results negatively. Furthermore, the
competitive landscape presents a challenge, as some competitors boast larger marketing resources and more extensive national
strategies, potentially limiting our ability to successfully compete against these well- established programs. Damage H-we-are
unable-to our effeetivelyuse-and-brand meniter-image or reputation, including due to unfavorable social and digital media,
could adversely impact our business. Maintaining and enhancing our brand image and reputation is critical to our
success. Unfavorable events or rumors, poorly received advertising, negative publicity, and negative information
disseminated through social and digital media could impact our brand 1mage and reputatmn. As part of our marketmg

efforts as-well-as-ourreputationeotld-be-harmed-, w

s-to dtffereﬂ&ate-promote our concepts seeta-l—med-ra

arerth Hieva nd attract and retain Guests develop-etrseetal-media-strategtesto
ﬂ‘r&l-n-t&rn—bfead—a-ppea-l— Socral medra e&n—be—eha-l-leﬂgrng—beeause—rt—provrdes consumers, employees, and others with the ability

to communicate approval or displeasure with a business, in near real time, and provides any individual with the ability to reach a
broad audience and with comments that are often not filtered or checked for accuracy. If we are unable to quickly and
effectively respond, any negative publicity could" go viral" causing nearly immediate and potentially significant harm to our
brand and reputation, whether or not factually accurate. In addition, social media can facilitate the improper disclosure of
proprretary 1nfor1nat10n exposure of personally 1dent1ﬁable 1nfor1nat10n fraud or out- of date 1nformat10n As—a—resul-t—rﬁwe

social medla Vehteles—by our Gueqts or Team l\/lenlber% could increase our costs, lead to litigation, or result in negative publlclty
that could damage our reputation. Changes in consumer preferences could negatively affect our results of operations. The
restaurant industry is characterized by the continual introduction of new concepts and is subject to rapidly changing consumer
preferences, tastes, and eating and purchasing habits. Our restaurants eempete-on-the-basis-efprovide a full- service casual
dining experience and offer a varicd menu and-feature-consisting of burgers, salads ;seups-, appetizers, other entrees, desserts,
and-our signature alcoholic and non- alcoholic beverages, and we-are-rthe-proeess-ofreling-ent-Donatos ® pizza te-available
in a portion of our restaurants. Our success depends, in part, upon the continued popularity of these foods and this style of
dining. Shifts in consumer preferences away from this cuisine or dining style could have a material adverse effect on our future
profitability. In add1t10n compet1tor§ use of %1gnrﬂeant advertmng and food dlscountrng could 1nfluence our Guests' dnnng
choices - o G

e&nntba-hz&sa-les—ef—eefe—nﬂeﬁu—ttenﬁs— Further changrng health or dretary preferences rnay cause consumers to avo1d our
products in favor of alternative foods. The food service industry as a whole rests on consumer preferences and demographic
trends at the local, regional, and national levels. New information or changes in dietary, nutritional or health guidelines, among
other things, may affect consumer choice and cause consumers to significantly alter their dining choices in ways that adversely
affect our sales and profitability. We are subject to all of the risks associated with leasing space subject to long- term non-
cancelable leases, and risks related to renewal. As of December 3429 | 2023-2024 , 398-400 of our 4-5-407 Company- owned
restaurants are located on leased premises. We have in the past and may in the future engage in sale- leaseback tease-baek
transactions, which have and may in the future increase the number of our leased properties. During fiscal Ferexample 12023
and 2024 , we completed #we-three such transactions, selling and simultaneously leasing back an aggregate of +8-28 previously
owned properties. Payments under our operating leases account for a significant portion of our operating expenses. Additional
sites that we lease are likely to be subject to similar long- term non- cancelable leases. In connection with closing restaurants, we
may nonetheless be committed to perform our obligations under the applicable lease including, among other things, paying the
base rent for the balance of the lease term. In addition, as each of our leases expires, there can be no assurance we will be able to
renew our expiring leases after the expiration of all remaining renewal options, either on commercially acceptable terms or at
all. As a result, we may incur additional costs to operate our restaurants, including increased rent and other costs related to the
negotiation of terms of occupancy of an existing leased premise. If we are unable to renew a lease or determine not to renew a
lease, there may be costs related to the relocation and development of a replacement restaurant or, if we are unable to relocate,
reduced revenue. Changes in consumer buying patterns, particularly due to declines in traffic near our leased locations, and
increases in online sales, may affect our revenues;operating-financial condition and results of operations -andtiguidity-. The
success of our restaurants depends in large part on leased locations. Our restaurants are 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 Guests to our restaurants. As demographic and economic patterns change, current locations
may or may not continue to be attractive or profitable. Online sales continue 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. A decline in development or closures of businesses in these settings or a decline in visitors to retail areas
near our restaurants could negatively affect our restaurant sales. In addition, we compete with other restaurants and retail
establishments for prime real estate locations. Desirable locations for the relocation of existing restaurants may not be available
at an acceptable cost, due in part to the inability to easily terminate a long- term lease. In recent years Puring-the-COVD-—9
pandemte-, we’ ve made investments in off- premises sales, speetfiealty-including delivery, inereased-due-pickup options, and
catering, to eonstumer-demand-attract Guests who are looking for convenience or want to enjoy our food off- premises .
While we plan to continue to invest in the growth of our off- premises sales, there can be no guarantee we will maintain or
increase such sales. Off- premises sales could also cannibalize dine- in sales, or our systems and procedures may not be
sufficient to handle off- premises sales, which may require additional investments in technology or people. Additionally, a large
percentage of delivery from our restaurants is through third party delivery companies. These third - party delivery companies
require us to pay them a commission, which lowers our profit margin on those sales, and delivery drivers may make errors, fail
to make timely deliveries, damage our food or poorly represent our brand, which may lead to customer disappointment,
reputational harm and unmet sales expectations. Any bad press, whether true or not, regarding third party delivery companies or
their business model may negatively impact our sales. While we have introduced an alternative to third party delivery by
offering an online Company platform to collect orders and outsource the" last mile" of delivery, we may not be able to convert
Guests to our platform and that model remains subject to some of the same risks. Our operations are susceptible to the changes
in cost and availability of commodities which could negatively affect our eperatingresults of operations . Our profitability
depends in part on our ability to anticipate and react to changes in commodity costs. Various factors beyond our control,
including adverse weather conditions, governmental regulation and monetary policy, new or increased trade barriers and
import tariffs (including retaliatory trade actions) , product availability, recalls of food products, and seasonality, as well as
the effects of the current macroeconomic environment on our suppliers, may affect our commodity costs or cause a disruption in
our supply chain. In an effort to mitigate some of this risk, we enter into fixed price agreements on some of our food and
beverage products, including certain proteins, produce and cooking oil. As of the end of fiscal 2623-2024 , approximately 56-42
% of our estimated fiscal 2024-2025 annual food and beverage purchases swere-will be covered by fixed price contracts, most of
which are scheduled to expire at various times through 2624-2025 . Changes in the price or availability of commodities for
which we do not have fixed price contracts could have a material adverse effect on our profitability. Expiring contracts with our
food suppliers could also result in disruptions in relationships or unfavorable renewal terms and therefore increase costs
associated with these suppliers or may necessitate negotiations with alternate suppliers. We may be unable to obtain favorable
contract terms with suppliers or adjust our purchasing practices and menu prices to respond to changing food costs, and a failure
to do so could negatively affect our operating results. We may experience interruptions in the delivery of food and other
products from third parties. Our restaurants depend on frequent deliveries of fresh produce, food, beverage, and other products.
This subjects us to the risk of interruptions in food and beverage supplies that may result from a variety of causes including, but
not limited to, outbreaks of food- borne illness, disruption of operation of production facilities, financial difficulties, including
bankruptcy of our suppliers or other unforeseen circumstances, especially where a product comes from a single or small number
of suppliers. Such shortages could adversely affect our revenue and profits. Our restaurants bear risks associated with the
timeliness of deliveries by suppliers and distributors as well as the solvency, reputation, labor relationships, freight rates, and
health and safety standards of each supplier and distributor. We strive to have multiple approved suppliers on key items;
however, the Company is undertaking initiatives to consolidate suppliers and there are situations where we only have one
approved supplier, which increases the risk to our supply chain if something were to happen to interrupt the supplier' s ability to
continue supplying the Company. Other significant risks associated with our suppliers and distributors include improper
handling of food and beverage products, and / or the adulteration or contamination of such food and beverage products. Price
increases may negatively affect Guest visits. From time to time, we increase menu prices, primarily to offset increased costs and
operating expenses. We cannot provide assurance that any future menu price increases will not deter Guests from visiting our
restaurants, reduce the frequency of their visits, or affect their purchasing decisions. New or improved technologies or changes

in consumer behavior facilitated by these technologles could negatlvely affect our buqlness Advaﬁees—m—teehﬁe-}egtes—efeeﬁam
changes-ireonsumer-Consumer behavior éetv . &y
and-eonsumer-offerings-eontinte-continues to evolve regardlng restaurant éeve&ep—&nd&*e—expeet—newefeﬂhaneed
teehnologtes-technology expectations, and eensamefef-feﬂngs—wﬂ-l-we may not be able to meet avai-}ab{e—m—t-he—f&fufe—We

may—pttfsue—eeftam—ef—those changmg demands teeh

greater resources t-haﬁ—us- may capltallze on emerglng be—ab’:e—te—beneﬁ-t—frem—ehaﬁges—m—technologles or shifts in consumer
preferences aeeepf&nee—e-ﬁsueh—ehanges— potentlally weakemng whteh—eeu}d—hafm—our Competltlve po%ltlon Certain :Phefe

o6 inttath i v i invelve %1gn1ﬂcant capltal e*peﬂd-t‘fufes
mvestment 1nclud ng addressmg aglng hardware and may—mve%ve—&ne*peefed—expeﬂdﬁufes—software infrastructure and



components nearing end- of- life, necessitating careful evaluation against other business priorities. Aging hardware and
outdated systems, as well as the process to upgrade for-— or replace hardware training;maintenanee-or-otherwise;-and
systems, increases may-altimately-notproduee-the results-we-antieipate-risk of system failures, business disruptions, and
degraded Guest experiences . H-Additionally, we arc netable-to-sueeessfullyrespond-to-these-chaltenges;-closely monitoring

advancements in artificial intelligence (AI) and its potential applications within our organization and business finanetat
eondition;-strategy. Key risks include ethical concerns in AI and Machine Learning models and liability associated with
Al- driven decisions impacting customers and eperating-operations results-eoutd-be-harmed-. Expanding-We may expand
our restaurant base #s-as a component of our long- term growth , and our ability to open and profitably operate new restaurants is
subject to factors beyond our control. Our resources are currently allocated to increasing performance in our existing base
of restaurants, but we may expand our restaurant base as a component of our long- term growth. The expansion of our
restaurant base depends #rupon numerous factors, some of which targe--- are part-en-out of our control, including the cost
and availability of capital, the ability and-the-ability-of ourfranehisees-to timely-and-effietently-openattract qualified
operating Team Members to staff new restaurants , and-to-operate-these—- the ability to secure available and suitable
restaurant sites on favorable lease and construction terms, timely adherence to development schedules, and competition
that may affect consumer spending. New or less mature restaurants en-a-, once opened, may vary in profitable-profitability
basis-and levels of operating revenue for six months or more, and there is no assurance new restaurants will attain
operating results similar to those of existing restaurants . Declays or failures in opening new restaurants, or the inability to
prohtably opemte them once opened could materlally and adv ersely affect our planned Growth —’Phe—saeeess—e-ﬁetu‘—exp&ns&eﬂ

pfe-ﬁ-t—m&fg-ms— The ongoing need for mdmtenance and 1mp10vements at our existing restaurants requires us to spend significant
capital and we may not achieve a return on investment. Many of our existing restaurants are mature and require capital
expenditures for maintenance and improvement to remain competitive and maintain our brand standard. Additionally, we
announeed-plans-to-testhave evaluated and may undertake in the future a restaurant renovation program, including
upgrading interior ambience and exterior appeal of our restaurants. These initiatives involve significant capital expenditures. If
we do not make these capital investments or do not achieve a return on the investment, our business, profitability, and our ability
to compete effectively could be harmed. We are subject to the risks presented by acquisitions or refranchising. As part of our
expansion efforts, we have acquired some of our franchised restaurants in the past. In the future, we may, from time to time,
consider opportunistic acquisitions or dispositions of restaurants. We may in the future pursue refranchising with quality
operators in certain identified markets. Any future acquisitions or dispositions will be accompanied by the risks commonly
encountered in acquisitions. These risks include among other things:  the difficulty of integrating operations and Team
Members; « the potential disruption to our ongoing business; * the potential distraction of management; « the effect on selling,
general, and administrative expenses and earnings; ¢ the inability to maintain uniform standards, controls, procedures, and
pOllCleS and ¢ the impairment of reldthl]ShlpS with Team Members and Guests asa result of changes in ownershlp and

Concentmted in the Western United States makes us susceptlble to changes in economic and other trends in that region. As of
December 3429 |, 2623-2024 , a total of +67-166 or 46-41 % of our 435407 Company- owned restaurants, representing 49-51 %
of restaurant revenues, were located in the Western United States (i. e., Arizona, California, Colorado, Nevada, Oregon, Idaho,
New Mexico, Utah, and Washington state). As a result of our geographic concentration, negative publicity regarding any of our
restaurants in the Western United States, as well as regional differences in the legal, Iegulatmy, and litigation environment,
could have a material adverse effect on our business and operations, as could other regional occurrences such as local strikes,
regional cost- of- living increases, energy shortages, or increases in energy prices, droughts, earthquakes, fires, or other natural
disasters. We rely on our management Sentor-Exeeutive—TFeam-team for the development and execution of our business
strategy and the loss of any-a member of our management SentorExeeutive-Team-team could negatively affect our operating
results. We reeently-implemented stgntfieant-changes #r-to our septor-exeenttve-management team to support the Company’ s

new “ North Star ” five- point plan. Our key-members-efoursentor-exeentive-management team are-is central to our success



and difficult to replace. We may be unable to retain our management them— team or attract ethernew highly qualified
members sentor-exeeutives-, particularly if we do not offer competitive employment terms. Turnover on Fheloss-ofthe
serviees-ofany-of-our management team key-sentor-exeeutives-or the failure to implement an appropriate succession plan could
disrupt our business and prevent us from achieving our busrness strategy and 1n1t1at1ves which could adversely affect our
operatrng results 0 0 3 a4 g 3 3

ath va ploy - lf we are unable to successfully recruit a-nd— retam and
motlvate qualrﬁed restaurant management and operations Team Members in an increasingly competitive market, we may be
unable to effectively operate and grow our business and revenues, which could materially adversely affect our financial
performance. Our ability to attract, retain, and motivate qualified management and operating Team Members is central to
providing the desired Guest and Team Member experience in our restaurants and delivering on our business strategy. Qualified
management and operations Team Members are currently in high demand. Labor shortages in our industry and in the broader
economy have disrupted, and may further disrupt, our ability to maintain adequate staffing levels at our restaurants. Increasing
competition in the market for Team Members may increase our labor costs, including by requiring us to take additional measures
to ensure that our compensation and benefits for Team Members remain competitive within the restaurant industry and with
other industries that compete with us for workers, which could materially increase our expenses, or take measures to limit the
impact of staffing shortages on the Guest experience. From time to time, we make capital expenditures for, and commit
management resources towards, efforts aimed at improving our competitiveness and our ability to attract and retain qualified
management and operating Team Members, such as our recently launched Market Partner and Managing Partner compensation
programs desrgned to reward these Team Members based on the proﬁts of the restaurants they oversee. Add-rt-teﬁa-l—lry,—we—have

aﬁt—tetpate—lf we are unable to attract and retain qualrﬁed people our restaurants could be short staffed we may be forced to
incur overtime expenses, hourly Team Member turnover could increase, and our ability to operate our restaurants androttout
new-serviee-modetand-teehnotogysetutions-cffectively could be limited, and the Guest experience could be negatively affected,
leading to a decline in traffic and sales, which could materially adversely affect our financial performance. Our reventes-and
operating-results of operations may fluctuate significantly due to various risks and unexpected circumstances, including adverse
weather conditions, natural disasters, climate change, pandemics , catastrophic events , and other factors outside our control
that could increase costs, disrupt our supply change, and impact seasonality, among other things. We are subject to a number of
significant risks that might cause our aetaalquarterly and annual results to fluctuate significantly or be negatively affected.
Adverse weather conditions, natural disasters (such as earthquakes, hurricanes, and wildfires) , climate change , pandemics ,
or catastrophrc events, such as terrorist acts, can adversely 11npact restaurant sales , —Nataral-disasters-suehas theyeaﬁhqtta-kes—
v v : andemtes-may keep customers in the affected
area from drnrng out, adversely affect consumer spendrng and confrdence levels These events may also impact the cost and
availability of key commodities such as beef, poultry, potatoes, and other important ingredients in our products; cause material
disruptions in our supply chain; impact borrowings and interest rates; cause damage to or closure of restaurants, or result in lost
opportunities for our restaurants. Moreover, our business fluctuates seasonally. Historically Prior-te-the-ensetof the-COVID—19
pandemie-, sales in most of our restaurants have been higher during the spring and summer months and winter holiday season
due to factors including our retail- oriented location and family appeal. The timing of holidays and school vacations may
affect the seasonal operating results in the areas impacted . As a result, our quarterly and annual operating results and
comparable restaurant sales may fluctuate significantly as a result of seasonality and the factors outside of our control
discussed above. Accordingly, results for any one quarter or year are not necessarily indicative of results to be expected for any
other quarter or for any year, and comparable restaurant sales for any particular future period may decrease. Our franchisees
could take actions that could harm our business, expose us to liability , or damage our reputation. Franchisees are independent
entities and are not our employees, partners, or affiliates. We share with our franchisees what we believe to be best practices in
the restaurant industry; however, franchisees operate their restaurants as independent businesses. Consequently, the quality of
franchised restaurant operations may be diminished by any number of factors beyond our control. Moreover, franchisees may
not successfully operate restaurants in a manner consistent with our standards and requirements or may not hire and train
qualified managers and other restaurant Team Members. In addition, as independent businesses, franchisees may not be required
to comply with the same levels of business or regulatory compliance we are. While we try to ensure the quality of our brand and
compliance with our operating standards, and the confidentiality thereof, are maintained by all of our franchisees, we cannot
provide assurance our franchisees will avoid actions that negatively affect the reputation of Red Robin or the value of our
proprietary information. Our image and reputation and the image and reputation of other franchisees may suffer materially, and
system- wide sales could significantly decline if our franchisees do not operate restaurants according to our standards. We are
subject to federal and state laws that regulate the offer and sale of franchises and aspects of the licensor- licensee relationship.
Further, there have been historical actions before the National Labor Relations Board (NLRB) where it was alleged that a parent
company could be held liable for the actions of its franchisees, including potentially jointly liable for labor and wage violations
by its franchisees. Failure to comply with the laws and regulations governing our franchisee relationships or adverse decisions
similar to the above- described NLRB actions could subject us to liability for actions of the franchisees, or expose us to liability
to franchisees, or fines and penalties for non- compliance. Food safety and food- borne illness concerns, and any related
unfavorable publicity could have an adverse effect on our business. We dedicate substantial resources to ensuring our Guests
enjoy safe, quality food products. Nonetheless, restaurant businesses such as ours can be adversely affected by publicity
resulting from complaints or litigation regarding poor food quality, food- borne illness, personal injury, food tampering,




communicable disease, adverse health effects of consumption of various food products or high- calorie foods, or other concerns.
Food safety issues also could be caused by food suppliers or distributors and, as a result, could be out of our control. Regardless
of the source or cause, any report of food- borne illnesses such as E. coli, norovirus, listeria, hepatitis A, salmonella, or
trichinosis, as well as other food safety issues including food tampering or contamination, at one of our or a franchisee' s
restaurants, could adversely affect our reputation and have a negative impact on our sales. The occurrence of food safety issues
could also adversely affect the price and availability of affected ingredients, resulting in higher costs and lower margins. Health
concerns relating to the consumption of beef, chicken, or other food products could affect consumer preferences and could
negatively affect our results of operations. Consumer preferences could be affected by health concerns about food- related
illness, the consumption of beef (which is the key ingredient in many of our menu items), or negative publicity or publication of
government or industry findings concerning food quality, illness, and injury. Further, consumers may react negatively to reports
concerning our food products or health or other concerns or operating issues stemming from one or more of our restaurants. Such
negative publicity, whether or not valid, may negatively affect demand for our food and could result in decreased Guest traffic
to our restaurants. A decrease in Guest traffic to our restaurants as a result of these health concerns or negative publicity or as a
result of a change in our menu or concept could materially harm our business and negatively affect our profitability. Our
business could be adversely affected by increased labor costs, including costs related to the increase in minimum wage and new
health care laws. Labor is a primary component in the cost of operating our business. Increased labor costs, whether due to our
business model, competition, unionization, increased minimum and tip wage, state unemployment rates, employee benefits
costs, or otherwise, may adversely impact our operating expenses. A considerable amount of our restaurant Team Members are
paid at rates related to the federal, state, or local minimum wage. Further, we have a substantial number of restaurants located in
states or municipalities where the minimum wage is greater than the current federal minimum wage, including California,
Washington, Oregon Colorado, and New York. For example, California enacted legislation that increased its minimum wage
through a series of annual rate increases, from $ 10. 50 an hour in January 2017 to $ 16 . 50 an hour in January 2624-2025 , and

some Cahfornla localities currently mandate Wages hlgher than the state mlmmum Effective-Aprit;2624;-afast—food

; ; v y : ; ; ; vage—Because we employ a
large Workforce any wage increase and / or expansmn of benefits— benefit mandates will have a partlcularly significant impact
on our labor costs. Our vendors, contractors and business partners are similarly impacted by wage and benefit cost inflation, and
many have or will increase their price for goods, construction and services in order to offset their increasing labor costs. In the
past, many of our eligible Team Members chose not to participate in our Company- sponsored health care plans for various
reasons, but we expect to continue to see increased costs due to the impact of changes in the health care laws. Our distributors
and suppliers also may be affected by higher minimum wage or health care costs, which could result in higher costs for goods
and services supplied to us. A shortage in the labor pool or other general inflationary pressures or changes could also increase
our labor costs. While we try to offset labor cost increases through price increases, more efficient purchasing practices,
productivity improvements, changing staffing models, greater economies of scale and by offering a variety of health plans to our
Team Members, there can be no assurance that these efforts will be successful. If we are unable to anticipate and offset
increased labor costs, our financial performance could be materially adversely affected. Further, changes to our staffing models
in our restaurants due to labor costs or any labor shortages, could negatively impact our ability to provide adequate service levels
to our Guests, which could result in adverse Guest reactions and a possible reduction in Guest traffic at our restaurants. Our
failure to remain in compliance with governmental laws and regulations as they continually evolve, and the associated costs of
compliance, could cause our business results to suffer. Our business is subject to various federalstate;-anddoeal-government
laws and regulations, including, among others, those relating to our employees, public health and safety, food safety, alcoholic
beverage control, public accommodations, data privacy and security, securities regulation, and consumer health regulations,
including those pertaining to nutritional content and menu labeling such as the Affordable Care Act, which requires restaurant
companies such as ours to disclose calorie information on their menus. These laws and regulations continually evolve and
change, and compliance may be costly and time- consuming. Moreover, we may fail to maintain compliance with all laws and
regulations despite our best efforts. Changes in applicable laws and regulatory requirements, or failure to comply with them
could result in, among other things, increased exposure to litigation, administrative enforcement actions or governmental
investigations or proceedings; revocation of required licenses or approvals; fines; and civil and criminal liability. These negative
consequences could increase the cost of or interfere with our ability to operate our business and execute our strategies. Various
federal;state;-and-Heealemployment laws govern our relationship with our Team Members and affect operating costs. These laws
govern employee classification, wage rates, fair scheduling and payment requirements including tip credit laws and overtime
pay, meal and rest breaks, unemployment and other taxes, health care and benefits, workers' compensation rates, eitizenship-or
restdeneyrequirements;-labor relations, ehitdHaber-work authorization regulatlons and discriminatory conduct. Changes in
these laws or our failure to comply with enforcement requirements could require changes to our operations that could harm our
operating results. For example, although we require all Team Members to provide us with the government- specified
documentation evidencing their employment eligibility, some Team Members, without our knowledge, may not meet federal
citizenship or residency requirements, which could lead to a disruption in our work force. In addition, we rely on our Team



Members to accurately disclose the full amount of tips received, and we base our FICA tax reporting on the amounts provided to
us by such tipped Team Members. Inaccurate FICA tax reporting could subject us to monetary liabilities. A number of other
factors could adversely affect our operating results, including: * additional government- imposed increases in minimum and / or
tipped wages, overtime pay, paid leaves of absence, sick leave, and mandated health benefits; ¢ increased tax reporting and tax
payment requirements for employees who receive gratuities; * a reduction in the number of states that allow gratuities to be
credited toward minimum wage requirements; and ¢ increased employee litigation including claims under federal and / or state
wage and hour laws, including the Worker Adjustment and Retraining Notification (WARN) Act of 1988. In recent years,
Fhere-there has been inereasing-public focus by investors, environmental activists, the media and governmental and
nongovernmental organizations on social and environmental sustainability matters, including packaging and waste, animal
health and welfare, human rights, climate change, greenhouse gases and land, energy and water use. As a result, we have
experienced increased pressure-and-expectations and costs to provide expanded disclosure and make commitments, establish
goals or set targets with respect to various environmental and social issues and to take the actions necessary to meet those
commitments, goals and targets. If we are not effective in addressing social and environmental sustainability matters, consumer
trust in our brand may suffer. In addition, the actions needed to achieve our commitments, goals and targets could result in
market, operational, execution and other costs, which could have a material adverse effect on our results of operation and
financial condition. Our results of operation and financial condition could be adversely impacted if we are unable to effectively
manage the risks or costs to us and our supply chain associated with social and environmental sustainability matters. We are
subject to" dram shop" statutes in some states. These statutes generally allow a person injured by an intoxicated person to
recover damages from an establishment that wrongfully served alcoholic beverages to such intoxicated person. Failure to
comply with alcoholic beverage control or dram shop regulations could subject us to liability and could negatively affect our
business. Our future success depends on our ability to protect our intellectual property. Our business prospects will depend in
part on our ability to protect our proprietary information and intellectual property, including the Red Robin, Red Robin Gourmet
Burgers ®, Red Robin America' s Gourmet Burgers & Spirits ®," YUMMM ®", Red Robin Gourmet Burgers and BrewsTM,
and Red Robin RoyaltyTM names and logos. We have registered or filed applications for trademarks for these names and logos,
among others, with the United States Patent and Trademark Office and in Canada and we have applied to register various
trademarks in certain other international jurisdictions. Our trademarks could be infringed in ways that leave us without redress,
such as by imitation or by filings by others in jurisdictions where we are not currently registered. In addition, we rely on trade
secrets and proprietary know- how in operating our restaurants, and we employ various methods to protect these trade secrets
and proprietary know- how. However, such methods may not afford adequate protection and others could independently
develop similar know- how or obtain access to our know- how, concepts, and recipes. Consequently, our business could be
negatively affected and less profitable if we are unable to successfully defend and protect our intellectual property. The
Company s effectrve tax rate could be Volatrle and materlally change asa result of changes In tax 1aws P-Her—te—t-he%@%@—U—S—

- . setestrers 3 d- Durlng 2022 : : ;
1eg1s1at10n was enacted that includes the 15 % corporate minimum income tax for certain large corporate taxpayers At this
time, the Company is not subject to the corporate mrnlrnurn tax and does not prOJect that it will be subject to the tax in the near
future. Future change to tax H-any B of
enaeted-nto-taw-laws —rn—whe-le—er—l—n—paﬂ—t-hey—could have a negatlve nnpact to the Company s effectrve tax rate and cash tax
refunds. Additionally, while we believe our tax estimates are reasonable, the final determination of tax audits could be
materially different from our historical income tax provisions and accruals. The results of a tax audit could have a material effect
on our results of operations or cash flows in the period which the final determination is made. A significant increase in litigation
could have a material adverse effect on our business results-efeperattons-, financial condition, and business-prospeets-results of
operations . As a member of the restaurant industry, we are sometimes the subject of complaints or litigation, including class
action lawsuits, or from Guests alleging illness, injury, or other food quality, health, or operational concerns. Negative publicity
resulting from these allegations could harm our restaurants, regardless of whether the allegations are valid or whether we are
liable. In addition, we are subject to the same risks of negative publicity resulting from these sorts of allegations even if the
claim actually involves one of our franchisees. Any failure by us (or claims of failure) to comply with the various federal and
state labor laws governing our relationship with our Team Members including requirements pertaining to minimum wage,
overtime pay, meal and rest breaks, unemployment tax rates, workers' compensation rates, work authorization eitizenship-or
restdeneyrequirements;ehildHaborregulations, and discriminatory conduct, may have a material adverse effect on our business
or operations. We have been subject to such claims from time to time. The possibility of a material adverse effect on our
business relating to employment litigation is even more pronounced given the high concentration of Team Members employed
in the Western United States, as this region, and California in particular, has a substantial amount of legislative and judicial
activity pertaining to employment- related issues. Further, employee claims against us based on, among other things,
discrimination, harassment, or wrongful termination may divert our financial and management resources that would otherwise
be used to benefit the future performance of our operations. Litigation proceedings are subject to inherent uncertainties, and
we have in the past received, and may in the future receive, unfavorable rulings. Labor organizing could adversely affect
our operations and harm our competitive position in the restaurant industry, which could harm our financial performance. Our
employees or others may attempt to unionize our workforce, establish boycotts or picket lines or interrupt our supply chains
which could increase our labor costs, limit our ability to manage our workforce effectively, and cause disruptions to our
operations. A loss of our ability to effectively manage our workforce and the compensation and benefits we offer to our staff
members could harm our financial performance. Our current insurance may not provide adequate levels of coverage against




claims. There are types of losses we may incur that cannot be insured against or that we believe are not economically reasonable
to insure against. Such losses could have a material adverse effect on our business and results of operations. In addition, we self-
insure a significant portion of expected losses under our employee health, workers' compensation, general liability, property, and
cyber insurance programs. Unanticipated changes in the actuarial assumptions and management estimates underlying our
reserves for these losses could result in materially different amounts of expense under these programs, which could have a
material adverse effect on our financial condition, results of operations, and liquidity. Failure to obtain and maintain adequate
directors' and officers' insurance could materially adversely affect our ability to attract and retain qualified officers and directors.
Risks Related to Owning Our Stock The market price of our common stock is subject to volatility, which has and may continue
to attract the interest of activist stockholders or subject us to securities litigation, which could cause us to incur significant
expenses, hinder execution of our strategy , and impact our stock price. During fiscal 2823-2024 , the price of our common stock
fluctuated between $ 5-3 . 39-04 and $ 45-11 . 63-83 per share. The market price of our common stock may be significantly
affected by a number of factors, including, but not limited to, actual or anticipated variations in our operating results or those of
our competitors as compared to analyst expectations, changes in financial estimates by research analysts with respect to us or
others in the restaurant industry, and announcements of significant transactions (including mergers or acquisitions, divestitures,
joint ventures or other strategic initiatives) by us or others in the restaurant industry. In addition, the equity markets have
experienced price and volume fluctuations that affect the stock price of companies in ways that have been unrelated to an
individual company' s operating performance. The price of our common stock may continue to be volatile, based on factors
specific to our Company and industry, as well as factors related to the equity markets overall. Moreover, such volatility has in
the past and may in the future attract the interest of activist stockholders, and in the past, following periods of volatility in the
market price of a company’ s stock, securities class action litigation has been brought against companies. Responding to activist
stockholders and securities litigation can be costly and time- consuming, and the perceived uncertainties as to our future
direction resulting from responding to activist strategies could itself then further affect the market price and volatility of our
common stock. We may not eentintie-to-repurchase our common stock pursuant to our share repurchase program, and any
repurchases may not enhance long- term stockholder value. Share repurchases could also increase the volatility of the price of
our common stock and could diminish our cash reserves. The Company has an authorized share repurchase program. We are not
obligated to repurchase shares of common stock under the repurchase program, and the repurchase program may be suspended
or terminated at any time. The amount, timing, and execution of repurchases under this repurchase program may fluctuate, and
any repurchases by us of our shares of common stock may further reduce cash available for operations and future growth, as
well as debt repayment. Our ability to repurchase stock will depend on our ability to generate sufficient cash flows from
operations, as supplemented our capacity to borrow funds, which may be subject to economic, financial, competitive and other
factors that are beyond our control. Further, our €redit-credit Agreement-facility limits our ability to repurchase shares to
certain conditions set forth by the lenders. Ceontinuing-Making share repurchases, or alternatively limiting or halting share
repurchases under our share repurchase program may negatively impact investor perception of us and may therefore affect the
market price and volatility of our stock.



