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Certain statements in this Annual Report and all other statements that are not purely historical constitute “forward-looking” statements for purposes of the 
Securities Act of 1933 and the Securities Exchange Act of 1934, as amended, and are intended to be covered by the safe harbors created thereby. Words or 
phrases such as “believe,” “plan,” “will likely result,” “expect,” “intend,” “will continue,” “is anticipated,” “estimate,” “project,” “may,” “could,” “would,” “should” and 
similar expressions that convey uncertainty about future events or outcomes are intended to identify “forward-looking” statements. A forward-looking 
statement is neither a prediction nor a guarantee of future events or circumstances, and those future events or circumstances may not occur.  Forward-looking  
statements include, but are not limited to, those regarding our expected weekly restaurant sales averages, operating costs and capital expenditures; our 
available liquidity; our cost cutting and capital preservation measures; the effects of the COVID-19 pandemic on our business;  comparable restaurant sales and 
margin growth in future periods; the effects of inflation, increases in labor, energy and other costs on our business;  our ability to successfully and sufficiently 
raise menu prices to offset cost increases; total potential domestic capacity; the success of various sales-building and productivity initiatives; future guest traffic 
trends;  the effects of any deterioration in general economic condition; and the number and timing of new restaurants expected to be opened in future periods. 
The “forward-looking” statements contained in this Annual Report are based on current assumptions and expectations and BJ’s Restaurants, Inc. undertakes no 
obligation to update or alter its “forward-looking” statements whether as a result of new information, future events or otherwise. Investors are referred to the 
full discussion of risks and uncertainties associated with forward-looking statements contained in the Company’s filings with the Securities and Exchange 
Commission, including the information contained in “Item 1A. Risk Factors” in our Annual Report on Form 10-K included in this Annual Report.
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Year in Review
Last year marked an inflection point for BJ’s as the direct 
impacts of the pandemic waned and consumers returned 
to more normal behavior. More people sought social expe-
riences that helped them reconnect in person with family 
and friends, including at restaurants. At BJ’s, we delivered 
record sales in 2022. Moreover, our sales growth outpaced 
the full-service restaurant industry. Guests were drawn to 
BJ’s experiential dining and our unique combination of a 
lively and high-energy environment, gold standard level of 
service, gracious hospitality and high-quality food served 
with a brewhouse twist.

BJ’s best-in-class team members were vital drivers of our record 
sales last year. We made tremendous strides rebuilding 
restaurant staffing levels in 2022, growing our hourly ranks by 
approximately 1,000 team members, or 5% growth, over prior 
year. We also focused on improving team member retention 
rates and rolled out new hospitality and service programs to 
build upon our already high service and hospitality standards. 
These programs helped elevate our net promotor scores, 
which we believe are a key measure of brand health and driver 
of future sales.

We also continued to invest in guest-facing technology tools 
that make our guests’ experiences even better. Today, all our 
restaurants allow for digital payment options with QR codes 
on tables and receipts, reducing the time to pay and improving 
guest satisfaction. This past year, we expanded our digital 
convenience offerings by launching a Digital Order Tracker 
which provides guests real-time order status for take-out 
orders. We have seen a substantial increase in usage of our 
Digital Curbside Check-in Portal after integrating the Digital 
Order Tracker, highlighting the value of our growing suite of 
digital convenience tools. We also recently expanded our 
Digital Call Ahead Waitlist to all restaurants, which enables 
guests to easily add their names to our waitlist without the 
assistance of a team member, who is now freed up to spend 
more time serving guests in our restaurants. Finally, late last 
year we launched our new BJ’s e-commerce platform on both 
our desktop and mobile websites to streamline the ordering 
process. We expect that the modernization of our digital 
ordering platform and guest interface will generate a strong 
payback in terms of increased digital orders. 

Financial Performance
Our record revenue of $1.3 billion in 2022 highlighted the 
effectiveness of our sales building initiatives and our guests’ 
strong affinity for the BJ’s brand. Sales rose 16% compared to 
2021 on a 52-week basis, inclusive of a 14% rise in comparable 
restaurant sales driven by growth in both guest traffic and 
average check and a 2% increase in restaurant operating 
weeks. Our sales growth, fueled by higher average weekly 
sales, was ahead of the industry as we outperformed our 
casual dining peer group in both comparable restaurant sales 
and guest traffic as measured by Black Box Intelligence.

Driven by this strong sales growth, our measures of cash flow 
and profitability, including restaurant-level operating margin, 
Adjusted EBITDA and net income, all improved year-over-year. 
Despite our overall increase in profitability, as measured by 
total dollars generated, accelerating restaurant demand was 
accompanied by industry-wide operating cost inflation at the 
highest level in decades. Key restaurant expenses, such as 
food costs and team member wages, stepped up beginning 
in late 2021 and increased even more in 2022. As a result, our 
restaurant level operating margin as a percentage of sales 
declined modestly from the prior year and remains below 
pre-pandemic levels due to the inflationary environment. We 
are committed to improving our profitability on both a dollar 
and percentage basis. We believe the investments we made 
this past year in both our team members and technology, 
coupled with our upcoming initiatives to drive sales and 
lower costs (described below), will enable us to continue 
making meaningful progress on this front throughout 2023 
and beyond.

Looking Ahead
The changing cost structure for our business, driven by the 
pandemic-induced inflation, led us to reflect on what will be the 
most important catalysts to further BJ’s near- and long-term 
success. We reaffirmed that our commitment to providing the 
gold standard of operational excellence, gracious hospitality, 
high-quality food and beverage offerings, and a good value 
remains central to the BJ’s brand. Taking this all into account, 
we developed a three-point strategic plan focused on further 
sales growth and margin improvement while building upon 
our strengths, which entails benefits from (i) sales leverage, 
(ii) culinary and menu strategy and (iii) cost savings.

Sales Leverage
At BJ’s, we are sales builders first and foremost. Every addi-
tional sales dollar earned leverages the fixed elements of our 
restaurants’ cost structure and flows through to profit at a 
higher rate. BJ’s long track record of successfully driving 
incremental sales has led to average weekly restaurant sales 
at levels much higher than the mass market, casual dining 
industry average.

We have implemented and are continuing to focus on a variety 
of initiatives aimed at increasing guest traffic to drive sales 
leverage and increase margins. Expanding upon our successful 
restaurant remodel test in 2022, we plan to remodel at least 30 
restaurants this year, or approximately 15% of our restaurant 
base. Our guests’ response to our first remodels, as measured 
by increased traffic, sales and profit, has been excellent. Our 
remodel program includes a variety of potential improve-
ments, including additional seating capacity, an updated bar 
statement and other highly impactful elements inside and 
outside the restaurants. Because these updates have reso-
nated very well with our guests and driven strong returns on 
targeted investments, we have made additional remodels an 
important part of our 2023 capital allocation strategy. 
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In addition, our new restaurant expansion strategy continues 
to provide strong results and growth. Last year we opened six 
new restaurants in markets with strong sales and attractive 
restaurant cash flow potential. We are very pleased with the 
strong sales performance of our new restaurant openings. In 
fact, our 2022 restaurant class has maintained average weekly 
sales of approximately 20% higher than our other restaurants.  
This year we expect to open five new restaurants as we con-
tinue to grow our operating base.  

No conversation of sales growth and margin improvement 
would be complete without discussing menu pricing. In the 
face of unprecedented inflation, BJ’s increased menu prices 
by nearly 6% in 2022, while remaining vigilant about the need 
to provide a strong value proposition to our guests. While this 
annual menu pricing was aggressive by our historical stan-
dards, it lagged the rate of inflation in our key restaurant costs 
as well as menu price increases by other restaurants, as mea-
sured by the Food Away From Home index (U.S. Bureau of Labor 
Statistics). As such, we believe BJ’s preserved our very strong 
value position while maintaining the ability to increase menu 
prices further to offset inflation. Furthermore, we are committed 
to maintaining sharp price point value through our Daily 
Brewhouse Specials and Happy Hour and Lunch Value menus, 
which we believe will continue to drive guest traffic across 
demographic profiles, irrespective of economic conditions.

Culinary and Menu Strategy 
Our brewhouse food authority is demonstrated daily through 
our iconic brewhouse signature food and drink menu items 
using higher-quality ingredients and elevated presentation. 
BJ’s broad menu differentiates our concept in the casual 
dining industry and ensures every guest has the choice of a 
variety of menu items that excite them.   

Importantly, we have an opportunity to simplify the BJ’s menu 
while still retaining the menu breadth our guests love. 
Following successful pilot testing, we are preparing to imple-
ment a simplified menu with 10% fewer menu items in 
mid-Summer that will reduce complexity and inventory 
items, enabling us to improve execution, reduce prep hours 
in our kitchens, and introduce future menu innovation. We 
plan to test removing additional items later this year, while 
continuing to provide the great variety BJ’s is known for 
among our guests.

We also plan to release a new menu format this year with 
great photography of more of our menu items that makes it 
easier for our guests to browse and make selections. We 
expect this improved menu format, targeted for introduction 
in September, will help increase our average check and 
profit level while providing the ability to showcase menu 
innovation as well as offering a more refined look and feel for 
our guests.  

Cost Savings 
In 2022, we launched a cross-functional initiative to identify 
at least $25 million of four-wall cost savings opportunities 
that will benefit our restaurant operating margins while 
maintaining our quality standards. The team was tasked with 
leaving no stone unturned and deploying a high degree of 
creativity in generating ideas to be vetted.

I am pleased to report that over the past year we have made 
tangible progress in identifying meaningful cost savings 
opportunities and implementing the changes needed to 
realize their respective benefits. As an example, one of our 
most creative and impactful opportunities was a change in 
how we source and prepare chicken wings. For years, we have 
served a large, pre-cooked bone-in wing that we would fry 
when ordered. We tested sourcing raw, jumbo wings and 
leveraged our unique, slow roast ovens to slow-cook the wings 
before frying them when ordered. These new wings—which 
are delicious and the best wings BJ’s has ever served—are now 
available in all our restaurants and provide material savings 
of more than $3 million and restaurant margin benefits of 30 
basis points without sacrificing quality or taste.

Given the progress to date and the number of opportunities 
still being explored, we are confident that we will achieve our 
$25 million goal, and we don’t intend to stop there. We will 
continue to vet additional opportunities to ensure we maximize 
savings across our business, a cornerstone of providing great 
value to our guests.

In Conclusion 
Our goal is to grow our sales to $2 billion and beyond and to 
deliver higher cash flow, earnings growth and improved 
shareholder returns. We continue to make progress towards 
this goal with initiatives in place to drive sales and enhance 
our margins. We are confident that guest affinity for our brand 
and concept, coupled with the trajectory of our business, have 
positioned us to achieve our near- and mid-term sales and 
margin growth objectives.

In closing, we would like to express our appreciation and 
gratitude for every one of our team members who remain 
committed to making BJ’s the gold standard in the casual dining 
industry. We also want to thank our guests and stakeholders for 
the support and confidence they continue to place in us. We 
trust you are all as excited as we are for the many opportunities 
BJ’s has to create meaningful shareholder value.

BJ’s Executive Leadership Team

April 12, 2023
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Unless the context indicates otherwise, when we use the words “BJ’s,” “the Company,” “we,” “us” or “our” in this Form 10-K, we 
are referring to BJ’s Restaurants, Inc., a California corporation, and its subsidiaries. 
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The COVID-19 pandemic has disrupted and may continue to disrupt our business, operations, financial condition and results of 
operations. 



The restaurant industry is highly competitive. Any inability to maintain our brand image and compete effectively in the restaurant 
industry may adversely affect our revenues, profitability and financial results.  

Our inability or failure to successfully and sufficiently raise menu prices to offset rising costs and expenses may adversely affect
guest traffic and our results of operations. 

Negative publicity about us, our restaurants, other restaurants, or others across the food supply chain, due to food borne illness or 
for other reasons, whether or not accurate, may adversely affect the reputation and popularity of our restaurants and our results of 
operations.  

Health concerns arising from food-borne or other illnesses or specific categories of foods may adversely affect our business. 



Any deterioration in general economic conditions which adversely affects consumer spending, our landlords or businesses 
neighboring our locations, may adversely affect our results of operations. 

Changes in consumer buying patterns, particularly e-commerce sites and off-premise sales affect our revenues, operating results
and liquidity. 

Any adverse change in consumer trends or traffic levels may adversely affect our business, revenues and results of operations. 



Changes in off-premise sales or costs may adversely affect our operating results. 

Any inability or failure to recognize, respond to and effectively manage the accelerated impact of social media may adversely affect 
our business. 

Any inability or failure to successfully expand our restaurant operations or open and adequately staff new restaurants may 
adversely affect our growth rate and results of operations.  



Our inability to renew existing leases on favorable terms may adversely affect our results of operations.  

Any inability to retain key personnel or difficulties in recruiting qualified personnel may adversely affect our business until a 
suitable replacement is found. 

Any adverse changes in the cost of food , brewing commodities and other materials, including cost increases caused by inflation, or 
global conflicts may adversely affect our operating results.  



We may be subject to increased labor costs resulting from wage pressure, higher turnover and changes in government regulations,
any of which could adversely affect our results of operations. 

Any inability or failure of distributors or suppliers to provide food and beverages to us in a timely fashion may adversely affect our 
reputation, guest patronage, revenues and results of operations.  

Any inability of us to secure or maintain third-party beer distribution arrangements may adversely affect our operating results.

Any inability of our internal or independent third-party brewers to timely supply our beer may adversely affect our operating 
results.



Any adverse weather conditions, seasonal fluctuations, natural disasters and environmental matters, including the effects of 
climate change, may adversely affect our results of operations. 

Our corporate office is located in California and a significant number of our restaurants are located in California, Texas and 
Florida which makes us particularly sensitive to economic, regulatory, weather and other risk factors and conditions are more 
prevalent in those states.  

We rely heavily upon information technology and related data security systems, including credit card processing and our loyalty
and team member engagement programs, and any failure or interruption of these systems, including those operated by third 
parties, may adversely affect our ability to efficiently operate our business.  



Our business may be adversely affected by cybersecurity incidents which result in unauthorized access, theft, modification or 
destruction of confidential information that is stored in our systems or by third parties on our behalf, including confidential
business, team member, or guest data.  

Federal, state and local beer, liquor and food service regulations and any violations thereof may adversely affect our revenues and 
results of operations.  



Compliance with cybersecurity, privacy and similar laws may involve significant costs and any failure to comply could adversely
affect our business, reputation and results of operations. 

We are subject to a variety of laws, government regulation, and other legal requirements and any failure to comply with these laws 
and regulations or any new laws or regulations could have a material adverse effect on our operations. 

We may become party to legal proceedings which could have a material adverse effect on our business.  



Any inability to access sources of capital and/or to raise capital in the future on favorable terms may adversely affect our business 
and results of operations.  

The market price of our common stock may be volatile and our shareholders may lose all or part of their investment. 
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* Management contracts or compensation plans or arrangements in which directors or executive officers are eligible to participate.
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