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DEAR FELLOW SHAREHOLDERS, GUESTS, ASSOCIATES, AND FANS:  
2013 was another year of measurable growth as we continued to experience success with our unique and 
innovative Bagger Dave’s Burger Tavern® (“Bagger Dave’s”) concept as well as our Buffalo Wild Wings® 
(“BWW”) restaurants.  We made tremendous progress, but there is still much hard work to be done.  

We have steadily increased our total restaurants each year for the last six years.  We ended 2013 with 54 
total restaurants, comprised of 18 corporate-owned Bagger Dave’s and 36 BWW, compared with 44 
restaurants at the end of 2012.  During the year, we opened seven Bagger Dave’s and three BWW.  We 
will continue to aggressively pursue unit growth and expect to end 2014 with 65 restaurants, eight 
additional Bagger Dave’s and three more BWW.  

We strive to unlock shareholder value by leveraging the strong cash generated by our existing BWW 
stores and our operating expertise to continue building BWW and Bagger Dave’s restaurants in the unique 
“ultra-casual” dining niche that is enjoyed by a diverse customer base.  Our own Bagger Dave’s concept 
provides high-quality, craveable fresh food, prompt and efficient service, an entertaining atmosphere, and 
a differentiated menu that includes prime-rib recipe burgers, fresh-cut fries and local craft beers.   

2013 HIGHLIGHTED BY RECORD REVENUE AND CONTINUED RESTAURANT EXPANSION 

We delivered record revenue of $108.9 million, up $31.4 million, or 40.6%, from 2012, with two-year 
comparable sales growth of 10.3%. We believe our results reflect our ability to execute on our growth 
strategy, the power of the BWW brand, and the growing devotion to our Bagger Dave’s concept.  We 
generated $7.2 million in cash from operations and ended the year with $18.2 million in cash and cash 
equivalents, an increase of $15.4 million from the 2012 year-end period, reflecting the April 2013 follow-on 
offering. 

WELL CAPITALIZED FOR GROWTH 
During the year, we completed an equity offering which raised $31.9 million of net proceeds, thereby 
providing us with additional expansion capital, while improving the liquidity of the stock for our 
shareholders.  Also a result of the offering and working to improve liquidity we were able to graduate our 
stock listing to the NASDAQ.  In addition, in March of this year we amended our credit facility, providing an 
additional $20 million development line of credit and a 25 basis point reduction to the Company’s existing 
debt.  We believe that our financial strength and flexibility will allow us to take advantage of our sharpened 
real estate strategy and further execute on our growth goals.  Our focus is to “delight guests” while 
continuing to open restaurants and becoming the preferred “ultra-casual” dining destination in our 
markets.  Our creation of a new menu, enhancement of interior and exterior design features and 
deployment of technology, reflects this thinking.     

Our culture is guest-centric, and our attention to detail extends to each and every patron that we welcome.  
Combine this focus with our continuous improvement of operational efficiencies, our highly-disciplined 
approach to maintaining the quality of our ingredients we use, and our efforts to select ideal locations and 
we have created what we believe is a winning, repeatable, and expandable business model. 

I want to thank the Board, my fellow associates, our guests and fans, as well as our shareholders for your 
ongoing support during a very successful year. 

 
Sincerely, 
 
 
 
T. Michael Ansley 
Chairman, President, and CEO 
April 11, 2014 
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CORPORATE LEADERSHIP

T. Michael Ansley

President, Chief Exectutive Officer,  

and Chairman of the Board of Directors

David G. Burke

Chief Financial Officer, Treasurer, and Director

Jason Curtis

Chief Operating Officer

Lupita Distaso

Vice President of Purchasing

Amy Kuschel

Director of Team Member Relations 

Lindsay Thayer

Director of Marketing

BOARD OF DIRECTORS

T. Michael Ansley

Chairman of the Board of Directors, 

President, and Chief Exectutive Officer –

Diversified Restaurant Holdings, Inc.

David G. Burke

Chief Financial Officer and Treasurer –

Diversified Restaurant Holdings, Inc.

Jay Alan Dusenberry

1, 2*

Vice President – Marisa Manufacturing 

Philip Friedman

1, 2*

Chief Exectutive Officer – Salsarita’s Fresh Cantina 

David Ligotti

Owner – Oakwood Business Services, LLC

Joseph M. Nowicki

1*

Executive Vice President and Chief Financial Officer –

Beacon Roofing Supply 

Gregory J. Stevens

2

Strategic Engineer and Partner – Cold Heading Company

1

 Audit Committee

2

 Compensation Committee

* Committee Chairman

CORPORATE HEADQUARTERS
Diversified Restaurant Holdings, Inc.

27680 Franklin Road

Southfield, Michigan  48034

248.223.9160 

www.diversifiedrestaurantholdings.com

 

ANNUAL MEETING
Diversified Restaurant Holdings’ Annual Meeting of 

Shareholders will be held on Thursday, May 22, 2014  

at 5:30 pm at: 1218 Randolph St., Detroit, Michigan  48226

TRANSFER AGENT
For services such as change of address, replacement of lost  

certificates, and changes in registered ownership, or for 

inquiries as to your account, contact:

Registrar and Transfer Company

10 Commerce Drive

Cranford, NJ 07016

908.497.2300

www.rtco.com

INVESTOR RELATIONS
Investors, stockbrokers, security analysts, and others  

seeking information about Diversified Restaurant Holdings 

should contact:

Deborah K. Pawlowski

Kei Advisors LLC

7606 Transit Road, Suite 300

Buffalo, New York 14221

716.843.3908

dpawlowski@keiadvisors.com

ATTORNEYS
Dickinson Wright PLLC

Troy, Michigan

INDEPENDENT AUDITORS
BDO USA, LLP

Troy, Michigan

STOCK INFORMATION
Diversified Restaurant Holdings’ stock is quoted on the  

NASDAQ Capital Market under the symbol BAGR.
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