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Item 1.01 Entry into a Material Definitive Agreement.
As previously reported by Sonic Corp. (“Sonic”) on a Current Report on Form 8-K filed with the Securities and Exchange Commission on September
27, 2018, on September 24, 2018, Sonic entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Inspire Brands, Inc. (“Inspire”), a
Delaware corporation, and SSK Merger Sub, Inc. (“Merger Sub”), a Delaware corporation and wholly owned subsidiary of Inspire, pursuant to which Merger
Sub will merge with and into Sonic (the “Merger”), and Sonic will become a wholly owned subsidiary of Inspire. Section 2.02 of the Merger Agreement
provided for the closing of the Merger to occur on the later of the second business day after satisfaction of, or, to the extent permissible by law, waiver of the
conditions to closing (other than conditions that by their nature are to be satisfied at the closing, subject to their satisfaction or, to the extent permitted by
law, waiver at the closing) and December 21, 2018, subject to certain rights of either Sonic or Inspire to postpone the closing specified in the merger
agreement.
On November 21, 2018, Sonic and Inspire (acting on behalf of itself and Merger Sub) executed a waiver (the “Waiver”) confirming their agreement
that (i) the reference to the second (2nd) business day in Section 2.02(a) of the Merger Agreement shall now be a reference to the first (1st) business day and
(ii) the reference to December 21, 2018 in Section 2.02(b) of the Merger Agreement shall now be a reference to December 7, 2018.
Subject to the satisfaction or, to the extent permissible by law, waiver of the outstanding conditions to closing described in the Merger Agreement,
including the affirmative vote of the holders of a majority of the outstanding shares of Sonic common stock to adopt the Merger Agreement at the special
meeting of stockholders on December 6, 2018, Sonic anticipates that the Merger will occur on December 7, 2018. There can be no assurance that any of the
outstanding conditions will be satisfied or waived or that other events will not intervene to delay or result in the failure to consummate the Merger.
The foregoing description of the Waiver does not purport to be complete and is subject to and qualified in its entirety by reference to the Waiver,
which is filed as Exhibit 2.1 to this Current Report on Form 8-K and is incorporated herein by reference.
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This communication contains “forward-looking statements” within the meaning of the U.S. federal securities laws. Such statements include statements
concerning anticipated future events and expectations that are not historical facts. All statements other than statements of historical fact are statements that
could be deemed forward-looking statements. Actual results may vary materially from those expressed or implied by forward-looking statements based on a
number of factors, including, without limitation: (1) risks related to the consummation of the merger, including the risks that (a) the merger may not be
consummated within the anticipated time period, or at all, (b) the parties may fail to obtain shareholder approval of the merger agreement, (c) other conditions
to the consummation of the merger under the merger agreement may not be satisfied, and (d) the significant limitations on remedies contained in the merger
agreement may limit or entirely prevent Sonic Corp. from specifically enforcing Inspire Brands, Inc.’s obligations under the merger agreement or recovering
damages for any breach by Inspire Brands, Inc.; (2) the effects that any termination of the merger agreement may have on Sonic Corp. or its business,
including the risks that (a) Sonic Corp.’s stock price may decline significantly if the merger is not completed, (b) the merger agreement may be terminated in
circumstances requiring Sonic Corp. to pay Inspire Brands, Inc. a termination fee, or (c) the circumstances of the termination, including the possible
imposition of a 12-month tail period during which the termination fee could be payable upon certain subsequent transactions, may have a chilling effect on
alternatives to the merger;

(3) the effects that the announcement or pendency of the merger may have on Sonic Corp. and its business, including the risks that as a result (a) Sonic
Corp.’s business, operating results or stock price may suffer, (b) Sonic Corp.’s current plans and operations may be disrupted, (c) Sonic Corp’s ability to retain
or recruit key employees may be adversely affected, (d) Sonic Corp.’s business relationships (including, customers, franchisees and suppliers) may be
adversely affected, or (e) Sonic Corp’s management’s or employees’ attention may be diverted from other important matters; (4) the effect of limitations that
the merger agreement places on Sonic Corp’s ability to operate its business, return capital to shareholders or engage in alternative transactions; (5) the nature,
cost and outcome of pending and future litigation and other legal proceedings, including any such proceedings related to the merger and instituted against
Sonic Corp. and others; (6) the risk that the merger and related transactions may involve unexpected costs, liabilities or delays; (7) other economic, business,
competitive, legal, regulatory, and/or tax factors; and (8) other factors described under the heading “Risk Factors” in Part I, Item 1A of Sonic Corp.’s Annual
Report on Form 10-K for the fiscal year ended August 31, 2018, as updated or supplemented by subsequent reports that Sonic Corp. has filed or files with the
SEC. Potential investors, shareholders and other readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as
of the date on which they are made. Neither Inspire Brands, Inc. nor Sonic Corp. assumes any obligation to publicly update any forward-looking statement
after it is made, whether as a result of new information, future events or otherwise, except as required by law.
ADDITIONAL INFORMATION AND WHERE TO FIND IT
This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval. This
communication may be deemed to be solicitation material in respect of the proposed merger between Inspire Brands, Inc. and Sonic Corp. In connection with
the proposed transaction, on November 5, 2018, Sonic Corp. filed with the Securities and Exchange Commission (“SEC”) and mailed to shareholders a
definitive proxy statement. SHAREHOLDERS OF SONIC CORP. ARE URGED TO READ THE DEFINITIVE PROXY STATEMENT (INCLUDING
ANY AMENDMENTS OR SUPPLEMENTS THERETO AND ANY DOCUMENTS INCORPORATED BY REFERENCE THEREIN) AND OTHER
RELEVANT DOCUMENTS IN CONNECTION WITH THE PROPOSED TRANSACTION THAT SONIC CORP. WILL FILE WITH THE SEC WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND
THE PARTIES TO THE PROPOSED TRANSACTION. Shareholders and investors may obtain free copies of the definitive proxy statement and other
documents filed by Sonic Corp. at the SEC’s web site at www.sec.gov. Copies of the definitive proxy statement and the filings that are or will be
incorporated by reference therein may also be obtained, without charge, at https://ir.sonicdrivein.com/ or by contacting Sonic Corp.’s Investor Relations at
(405) 225-5000.
Before making any voting or investment decisions with respect to the proposed transaction or any of the other matters with respect to which shareholders of
Sonic Corp. will be asked to vote pursuant to the proxy statement, shareholders are urged to read the definitive proxy statement (including any amendments
or supplements thereto and any documents incorporated by reference therein) and other documents filed with the SEC by Sonic Corp. when they become
available.

PARTICIPANTS IN SOLICITATION
Sonic Corp. and its directors, executive officers and certain employees, may be deemed, under SEC rules, to be participants in the solicitation of proxies in
respect of the proposed merger. Information regarding Sonic Corp.’s directors and executive officers is available in its proxy statement for its 2018 annual
meeting of shareholders, filed with the SEC on December 18, 2017 and its annual report for the fiscal year ended August 31, 2018, filed with the SEC on
Form 10-K on October 23, 2018. Other information regarding the participants in the proxy solicitation and a description of their direct and indirect interests,
by security holdings or otherwise, is contained in the definitive proxy statement and other relevant materials to be filed with the SEC (when they become
available). These documents can be obtained free of charge from the sources indicated above.
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Waiver, dated as of November 21, 2018, by and between Sonic Corp. and Inspire Brands, Inc.

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
REGISTRANT:
SONIC CORP.
Date: November 21, 2018

By:

/s/ Corey R. Horsch
Corey R. Horsch
Vice President, Chief Financial Officer
and Treasurer

Exhibit 2.1
Waiver
November 21, 2018
Reference is hereby made to that certain Agreement and Plan of Merger (the “Merger Agreement”), dated as of September 24, 2018, by and among
Sonic Corp. (the “Company”), Inspire Brands, Inc. (“Parent”) and SSK Merger Sub, Inc. (“Merger Sub”). Capitalized terms used but not defined herein shall
have the respective meanings ascribed thereto in the Merger Agreement.
This waiver (this “Waiver”) confirms the agreement between Parent (on behalf of itself and Merger Sub) and the Company that (i) the reference to the
second (2nd) Business Day in Section 2.02(a) of the Merger Agreement shall now be a reference to the first (1st) Business Day and (ii) the reference to
December 21, 2018 in Section 2.02(b) of the Merger Agreement shall now be a reference to December 7, 2018. All other provisions of the Merger Agreement
remain in effect.
[Signature Pages Follow]

IN WITNESS WHEREOF, Parent and the Company have caused this Waiver to be executed as of the date first written above by their respective
officers thereunto duly authorized.
PARENT:
INSPIRE BRANDS INC.
By:
/s/ Nils H. Okeson
Name: Nils H. Okeson
Title: Chief Administrative Officer, General Counsel &
Secretary

[Signature Page to Waiver]

COMPANY:
SONIC CORP.
By:
/s/ Paige S. Bass
Name: Paige S. Bass
Title: Senior Vice President, General Counsel and Assistant
Corporate Secretary

[Signature Page to Waiver]

