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This past year, BJ’s, along with our communities, our people, our 
guests and all of our other stakeholders, managed through an 
unprecedented operating environment which provided both 
challenges and opportunities. We witnessed the first pandemic 
of global proportions in our lifetime as well as a new awakening to 
racial equity and social justice. To meet the gravity of the moment, 
we empowered our resilient business leaders and restaurant oper-
ators to utilize their entrepreneurial spirit to quickly adapt to the 
changing environment, while reinforcing our clear and unwavering 
commitment to fostering a safe and inclusive environment for all 
of our team members and our guests. We believe the rapid innovation 
across our business and the elevated focus on enhancing our diversity 
and inclusion efforts will continue benefiting our Company in the 
near-term as we remain on the path back to a normalized operating 
environment while also positioning us for an even stronger growth 
trajectory in the coming years.

The response to the pandemic has confirmed much of what we 
already knew about our concept, our guests and our team members. 
The appeal of BJ’s to satisfy the basic human desire to dine and 
socialize with friends and family in an energizing environment 
while being served with gracious hospitality continues to be over-
whelming and powerful, despite all the barriers the pandemic has 
presented. At the same time, the pandemic has also allowed us to 
hone new approaches to address the evolving priorities and 
needs of our guests and team members, many of which we believe 
will stay with us long past the end of the pandemic and be drivers 
of our business going forward. 

Our mindset has been to build and then flex new muscles as an 
organization to improve nearly every functional aspect of our 
operations. At the onset of the pandemic, we recognized that a crit-
ical component of operationalizing these improvements was to 
ensure that we had a strong and flexible balance sheet. Through two 
capital raising transactions, in May 2020 and in January 2021, we 
raised a total of approximately $100 million that helped solidify our 
financial position as we addressed the pandemic-related challenges. 
We also extended and revised our credit agreement to provide for 
additional flexibility for the near- and long-term. These actions 
allowed us to continue prudently investing in our current operations, 
while also positioning BJ’s to take advantage of the significant 
long-term growth opportunity for new restaurant development.

Our top priority since the beginning of the pandemic has been to 
put in place new business and operational practices that enable us 
to safely and proactively address the daily challenges of operating 
our restaurants in the COVID-19 impacted environment. Our 
steadfast commitment to operating as safely as possible, and to 
not bending or breaking any rules to gain a fleeting advantage, has 
helped build further confidence and trust in our brand. To support 
the health and well-being of our hourly team members, we paid 
accrued sick and vacation benefits, along with emergency 
COVID-19 pay, and identified temporary employment opportunities 
for team members who had their hours reduced. While the number 
of obstacles has been great, the pace of the changes we have 
made to address operating restrictions, team member accommo-
dations, supply chain disruptions, personal protective equipment 

regulations, and other daily issues has been truly remarkable. By 
working harder than ever to serve our guests in more ways than 
ever before, we have bolstered our capability to build even stronger 
relationships with them in the future.

As the COVID-19 pandemic first took hold in our communities, 
we quickly pivoted our business from one in which 90% of our 
revenues were derived from guests dining in our restaurants to 
one that relied entirely on off-premise sales. Our culinary, brewing 
and marketing teams created new take-out and delivery-friendly 
menu offerings and promotions, such as our expanded Family 
Bundle offerings which feed four to six people, half-off large pizzas 
all day, every day, and the expansion of BJ’s award-winning craft 
beers in six-pack cans and growlers. In many of our restaurants, our 
entrepreneurial-minded restaurant teams set up greeters in the 
parking lots to take care of our guests as they arrived and to deliver 
their food and beverages to their vehicles, all in a touchless and 
seamless manner. 

We also leveraged our strong technological and digital foundation 
to quickly add convenience and safety capabilities, such as SMS 
text-enabled contactless curbside pickup and QR code-driven 
digital menus and payment in our dining rooms. Additionally, we 
made important improvements in our restaurants to better fulfill 
the higher level of off-premise demand, including kitchen system 
technology that improved order visibility and pacing, enabling our 
kitchens to sync both in-restaurant and off-premise timing. We 
enhanced our front-end order and pick-up technology to increase 
convenience and order accuracy for our guests, including 
easy-to-use digital curbside check-in functionality. Today, over 
80% of our off-premise orders are placed through digital channels 
and more than 80% of our curbside orders now use our easy 
digital check-in functionality that alerts our restaurant teams 
when guests arrive. These investments in food, people, service 
and technology are helping reduce friction and are providing a 
more valuable experience for our guests. We believe these 
innovations will remain popular with our guests long after the 
pandemic has passed. 

We have also made investments in design-quality glass partitions 
within our restaurants, and added outdoor tents, heaters and 
audio/visual upgrades which are important first steps as restrictions 
ease and more guests are able to enjoy the simple, yet affordable 
experience of dining out again with their family and friends at BJ’s. 
We partnered with our landlords, local municipalities and liquor 
license authorities to set up approximately 100 comfortable, 
temporary patios to serve our guests in an enjoyable yet safe and 
socially distanced environment. We have generated more than 
$60 million of sales on these patios since July 2020, and we are 
exploring opportunities to make some of these temporary spaces 
permanent features at a number of our restaurants.

We did not let the pandemic slow down our key strategic initiatives. 
This past fall we launched our BJ’s Brewhouse Beer Club in eight 
restaurants in the Sacramento, California metropolitan area, which 
we expanded last month to most of our other California restaurants 
as legally permitted. The BJ’s Brewhouse Beer Club is another great 
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Significant Opportunity for Domestic Growth

ALABAMA—2
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AS OF 2020 
YEAR END:

210 RESTAURANTS 
29 STATES

way for our guests to engage with the BJ’s brand and enjoy special 
offers and unique beers created by our award-winning brewing 
team that are available only to members. Our Beer Club pipeline of 
offerings includes our Bourbon Barrel Chocolate Stout and our 
Coffee Blonde which was awarded a medal at the Great American 
Beer Festival last year. While we are still early in our experience and 
learnings, we are excited about the high-level engagement and 
increased frequency by our Beer Club members thus far.

Our strong balance sheet enables us to re-accelerate new 
restaurant growth as we enter into a “new normal” operating 
environment. In 2021, we are limiting our growth to opening the 
two restaurants—located in Merrillville, Indiana and Lansing, 
Michigan—that were already under construction at the outset 
of the pandemic. We also intend to reopen our Richmond, Virginia 
restaurant, our only location across the country that remains 
temporarily closed. Our real estate team is hard at work assembling 
a robust new restaurant pipeline for 2022 and beyond, and our talent 
selection and development teams are getting ready to support our 
new restaurant openings. We expect to begin construction on new 
sites later in 2021 to set the stage for a return to strong restaurant 
growth in 2022. We continue to believe that the BJ’s concept can 
grow to at least 425 restaurants domestically, and we have the 
balance sheet to support the more rapid resumption of our 
restaurant expansion program at the appropriate time. As we do, 
we will continue to prioritize an approach that balances new 
restaurant growth with the quality and the hospitality our current 
guests know and love.

As we look ahead on the path to recovery in our business, we are 
excited about the foundation we have built to provide our guests 
with more ways to enjoy BJ’s, whether it be savoring our delicious 
food and beverages in our dining rooms, on new patios, through our 
new Beer Club, or at home from our significantly enhanced delivery 
and take-out processes and offerings. None of our accomplishments 
over the past year would be possible without the passionate and 
dedicated team members who take care of our guests every single 
day. Our people represent the indomitable spirit of BJ’s and are the 
lynchpin of the progress we have achieved this past year and our 
future progress for many years to come. 

We are committed to supporting and learning from our team 
members every day in order to continually nurture a culture that 
values inclusion, diversity and equity. In 2020, we launched our 

Inclusion, Diversity & Equity Alliance (IDEA) which is focused on 
celebrating and fostering inclusion and belonging among our 
team members and guests, embracing diversity, and ensuring 
our advancement opportunities are transparent and equitable. 
IDEA also offers our team members a forum to learn from each 
other and provide feedback that informs our strategy to drive 
intentional, meaningful change that improves our team member 
experience. IDEA is a wonderful addition to BJ’s longstanding 
efforts to support our people and communities including our 
Women’s Career Advancement Network (WeCAN), our Team 
Action to Support Communities (TASC Force) program, and The 
BJ’s Restaurants Foundation, founded with the mission to do 
more good things for more people. While we know our Company, 
like our country, has a long way to go to achieve our goals of 
reflecting and embracing the incredible diversity of experiences 
and ideas that exist among us, we are committed to growing in our 
understanding and empathy for the many diverse communities 
that comprise our organization and our valued guests every day. 
We are better and stronger together, united in this common goal, 
standing up for what is right and supporting each other.

In closing, we would like to express our appreciation and gratitude 
for each and every one of our team members who maintained 
their commitment to make BJ’s the gold standard in the casual 
dining industry throughout the most challenging of circumstances. 
The passion, creativity and hospitality each of them brought to BJ’s 
is a critical reason why we are so strongly positioned for a better 
future. We also want to thank our guests and all of our stakeholders 
for the continued support and the trust they have placed in us 
throughout this challenging time. With the vaccination rates in the 
communities we serve steadily increasing and COVID-19 cases 
declining, we are beginning to see our loyal guests returning to our 
restaurants in increasing numbers. We are confident that we will 
successfully leverage all of our learnings from the past year, and 
enhance our “Gold Standard of Operational Excellence” for our 
guests. Doing so will help us achieve our near-term financial and 
organizational goals while moving BJ’s forward toward achieving our 
long-term growth aspirations.

BJ’s Senior Leadership Team

March 29, 2021







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 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. 



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. 

Increases or changes in off-premise sales may adversely affect our operating results. 



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. 

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



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

Our past and recent trends in average restaurant sales or comparable restaurant sales may not be indicative of future trends or
future operating results.  



Any inability or failure to successfully expand our restaurant operations may adversely affect our growth rate and results of 
operations. 

Any inability to open new restaurants on schedule in accordance with our targeted capacity growth or problems associated with 
securing suitable restaurant locations, leases and licenses, recruiting and training qualified managers and hourly employees and
other factors, some of which are beyond our control and difficult to forecast accurately may adversely affect our 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 supply or cost of food, brewing, energy and other expenses may adversely affect our operating results.  



We may be subject to increased labor costs 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, customer 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 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 that are more 
prevalent in those states. 



The COVID-19 pandemic has materially disrupted and is expected to continue to materially disrupt for an extended period of time
our business, operations, financial condition and results of operations. 

We rely heavily upon information technology and related data security systems, including credit card processing and our loyalty
and employee 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, employee, or customer 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. 















Revenues

Cost of Sales



Labor and Benefits

Occupancy and Operating

General and Administrative

Depreciation and Amortization

Restaurant Opening

Loss on Disposal and Impairment of Assets

Gain on Lease Transactions, Net

Interest Expense, Net



Gain from Legal Settlements

Other Income, Net

Income Tax (Benefit) Expense



Operating Cash Flows 

Investing Cash Flows  

Financing Cash Flows 





Leases

Self-Insurance Liability 



Property and Equipment 

Impairment of Long-Lived Assets 

Income Taxes 

Stock-Based Compensation 



Interest Rate Risk  

Food and Commodity Price Risks  



Evaluation of Disclosure Controls and Procedures 

Changes in Internal Control Over Financial Reporting 

Management’s Report on Internal Control Over Financial Reporting 





 Inherent Limitations on Effectiveness of Controls  

Stock-Based Compensation Plan Information







* Management contracts or compensation plans or arrangements in which directors or executive officers are eligible to 
participate.



Chief Executive Officer and Director 
(Principal Executive Officer)
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Time-Based Restricted Stock Units 



Performance-Based Restricted Stock Units 
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applicable covenants and/or reset selected covenant levels. See Note 8 for further information. 

On January 21, 2021, we sold 703,399 shares of our common stock at $42.65 per share for gross cash proceeds of $30.0 million 
(before commission and other fees) through an “at-the market” (“ATM”) offering program.  
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provided by other third party vendors and included in “Cost of sales” on the Consolidated Statements of Operations. Effective July 1, 
2020, with the expiration of our DMA agreement, Jacmar is no longer considered a related party.  

The cost of food, beverage, paper products and supplies provided by Jacmar included within restaurant operating costs consisted of the 
following (in thousands): 
 

   Fiscal Year   
   2020    2019     2018   

Cost of sales:                         
Third party suppliers  $ 167,503   85.6% $ 209,215   70.9 %   $ 196,165   69.6%
Jacmar   28,070   14.4    85,794   29.1       85,788   30.4  
Cost of sales  $ 195,573   100.0% $ 295,009   100.0 %   $ 281,953   100.0%
                          
Occupancy and operating:                         
Third party suppliers  $ 216,831   98.2% $ 247,076   96.4 %   $ 229,749   96.0%
Jacmar   4,058   1.8    9,307   3.6       9,697   4.0  
Occupancy and operating  $ 220,889   100.0% $ 256,383   100.0 %   $ 239,446   100.0%
 

The amounts included in accounts payables related to Jacmar consisted of the following (in thousands): 
 

    
December 29, 

2020     
December 31, 

2019  
Third party suppliers   $ 37,770     $ 20,879 
Jacmar    —       2,543 
Total accounts payable   $ 37,770     $ 23,422  

 

14. Selected Consolidated Quarterly Financial Data (Unaudited) 

Our summarized unaudited consolidated quarterly financial data is as follows (in thousands, except per share data):  
 

   
March 31, 

2020   
June 30, 

2020   
September 29, 

2020     
December 29, 

2020  
Total revenues  $ 254,595  $ 128,024  $ 198,887     $ 197,004 
Loss from operations  $ (7,705)  $ (45,733)  $ (12,680 )   $ (20,313)
Net loss  $ (4,267)  $ (28,950)  $ (6,584 )   $ (18,084)
Basic net loss per share (1)  $ (0.22)  $ (1.38)  $ (0.30 )   $ (0.81)
Diluted net loss per share (1)  $ (0.22)  $ (1.38)  $ (0.30 )   $ (0.81)
Cash dividends declared per common share  $ —  $ —  $ —     $ — 

 

   
April 2, 

2019   
July 2, 
2019   

October 1, 
2019     

December 31, 
2019  

Total revenues  $ 290,554  $ 301,090  $ 278,739     $ 291,067 
Income from operations  $ 13,785  $ 15,755  $ 3,270     $ 16,309 
Net income  $ 12,864  $ 14,192  $ 3,671     $ 14,511 
Basic net income per share (1)  $ 0.61  $ 0.69  $ 0.18     $ 0.76 
Diluted net income per share (1)  $ 0.60  $ 0.68  $ 0.18     $ 0.75 
Cash dividends declared per common share  $ 0.12  $ 0.12  $ 0.12     $ 0.13  

 
(1) Basic and diluted net (loss) income per share calculations for each quarter are based on the weighted average diluted 

shares outstanding for that quarter and may not sum to the full year total amount as presented on our Consolidated 
Statements of Operations.  

15. Subsequent Events  

On January 15, 2021, we entered into an Amendment No. 2 and Waiver to Third Amended and Restated Credit Agreement to reduce 
our Line of Credit by $20.0 million to $215 million, change certain pricing, such as the adjusted leverage ratio, and modified 
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Revenue recognized on our Consolidated Statements of Operations for the redemption of gift cards and loyalty rewards deferred at the 
beginning of each respective fiscal year were as follows (in thousands): 
 

   Fiscal Year  
   2020   2019     2018  

Revenue recognized from gift card liability  $ 10,883  $ 12,064     $ 9,868 
Revenue recognized from customer loyalty program  $ 8,734  $ 9,363     $ 7,326 

 

3. Accounts and Other Receivables  

Accounts and other receivables consisted of the following (in thousands):  
 

    
December 29, 

2020     
December 31, 

2019  
Credit cards   $ 3,394     $ 7,922 
Third party gift card sales    2,798       4,335 
Tenant improvement allowances    4,163       3,238 
Income taxes    10,367       5,659 
Other    2,908       1,043 
    $ 23,630     $ 22,197  

4. Property and Equipment 

Property and equipment consisted of the following (in thousands): 
 

    
December 29, 

2020     
December 31, 

2019  
Land   $ 2,507     $ 6,833 
Building improvements    388,091       381,721 
Leasehold improvements    299,135       289,272 
Furniture and fixtures    159,200       149,300 
Equipment    328,884       318,495 
     1,177,817       1,145,621 
Less accumulated depreciation and amortization    (661,486 )     (584,572)
     516,331       561,049 
Construction in progress    18,510       22,590 
Property and equipment, net   $ 534,841     $ 583,639 

 

5. Accrued Expenses 

Accrued expenses consisted of the following (in thousands):  
 

    
December 29, 

2020     
December 31, 

2019  
Payroll related   $ 34,467     $ 27,879 
Workers’ compensation and general liability    20,365       21,667 
Deferred revenue from gift cards    17,274       19,106 
Deferred loyalty revenue    6,121       8,320 
Insurance related    4,267       — 
Sales taxes    1,992       6,892 
Other taxes    5,128       3,960 
Other current rent related    2,398       2,469 
Utilities    2,384       2,115 
Merchant cards    874       1,777 
Other    8,050       8,630 
    $ 103,320     $ 102,815  
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Huntington Beach, California 92647

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. Such 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, and effects of the COVID-19 pandemic on our business, comparable restaurant sales and margin growth in future periods, total potential 
domestic capacity, the success of various sales-building and productivity initiatives, future guest traffic trends 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 its recent reports on Forms 10-K, 10-Q and 8-K.
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