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VALUATION

Current Price $1.13
52 Week Range $1.07-2.65
Market Cap ($-Mn) 36.1
Ent. Value ($-Mn) 592.8
Shares Out. (Mn) 31.9
Avg. 3-Month Volume 0.02Mn
EV/EBITDA (2027E) 5.2x
EV/Revenue (2027E) 0.7x

Source: TIKR

| FUNDAMENTALS |
Revenue (2025) $805.7 Mn
Revenue (2026E) $812 Mn
Revenue (2027E) $876.3 Mn
Adj. EBITDA (2025) $89.0 Mn
Adj. EBITDA (2026E) $95.3 Mn
Adj. EBITDA (2027E) $113.3 Mn
Cash and cash $3.6 Mn

equivalents (3Q26 end)

Source: Company Filings, Street Estimates
sourced from TIKR

STOCK PRICE PERFORMANCE

Source: TIKR
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The ONE Group Hospitality, Inc. (STKS)

Positive Traffic, Expanding Restaurant Margins and Stronger Free

Cash Flow Reinforce Operating Recovery;

Benihana Express

Accelerates Asset-Light Growth.

Key Takeaways

— Consolidated transactions increased 1.8%, signaling improving
underlying demand, despite a 0.4% comparable-sales decline and 1.8%
lower reported revenue from planned Grill closures.

—  Procurement efficiencies reduced restaurant cost of sales 160 bps to
19.5%, driving 190 bps of restaurant operating margin expansion to
13.2%.

—  Year-to-date operating cash flow increased 143% to $41.8 million,
generating $7.2 million of free cash flow after $34.6 million in gross
capex.

— Benihana Express Miami now paces at $1.8 million in annualized sales,
reinforcing licensing potential as STKS advances seven remaining Grill
conversions.

— Valuation remains attractive given improving operating fundamentals,
stronger cash conversion and capital-efficient growth opportunities.

Positive traffic trends continued to signal an underlying demand
recovery, although cautious consumer spending and planned portfolio
closures constrained reported revenue growth. STKS reported 3Q26
revenue of $177.0 million, down 1.8% y/y but within management's $176-
$180 million guidance range. The decline primarily reflected $4.5 million of
lost revenue from Grill Concepts closures, partly offset by new openings and
conversions. Consolidated comparable sales declined 0.4%, versus 0.9%
growth in 2Q26 and guidance of 0-2% growth, but improved materially from
the 5.9% decline in 3Q25. Comparable transactions increased 1.8%,
marking the second consecutive quarter of positive traffic and third
consecutive quarter of sequential improvement. Sales were trending
positively through Labor Day before adverse East Coast weather disrupted
September performance. Positive transaction growth underscores the
effectiveness of traffic-driving initiatives, although value-oriented spending
continues to weigh on average checks and comparable sales.

Benihana continues to anchor the operating recovery, while positive
traffic at STK and Grill Concepts signals broader stabilization. Benihana
comparable sales increased 0.7% in 3Q26, following 0.8% growth in 2Q26
and improving from a 4.0% decline in 3Q25. Comparable transactions rose
2.7%, supported by value-oriented weekday offerings and premium
celebration dining. U.S. STK comparable sales declined 0.9%, versus 3.2%
growth in 2Q26 and a 5.8% decline in 3Q25, with company-owned locations
down 1.2% and managed locations up 0.3%. Grill Concepts comparable
sales declined 4.0%, versus declines of 2.9% in 2Q26 and 11.8% in 3Q25,
although transactions increased 1.7% during the quarter and 1.4% YTD,
indicating improving customer engagement despite continued sales
pressure.



Consolidated Revenue ($Mn) 2111 207.4 180.2 207.0 212.8 200.5 177.0

US STK Owned Restaurants -2.3% -4.9% -6.2% -0.7% -0.19% 2.5% -1.29
US STK Managed Restaurants -12.7% -9.5% -4.7% 4.2% 8.1% 6.4% 0.3%
US STK Total Restaurants -3.6% -6.096 -5.8% 0.3% 1.4% 3.2% -0.9%
Benihana Owned Restaurants 0.7% 0.4% -4.0% -0.4% 0.0% 0.8% 0.7%
Grill Concept Owned Restaurants -13.7% -14.6% -11.8% -9.4% -5.3% -2.9% -4.0%
Combined Same Store Sales Growth -3.2% -4.1% -5.9% -1.8% -0.39% 0.9% -0.49%

Source: Exec Edge Research, Company Filings

Planned Grill closures continue to weigh on reported revenue, masking improving underlying demand and
the benefits of portfolio optimization. Through 9M26, consolidated revenue declined 1.4% to $590.3 million, while
company-owned restaurant revenue fell 1.3% to $580.9 million. The decline included ~$20.0 million of lost revenue
from Grill Concepts closures and $3.1 million from eliminating automatic gratuities, which had no earnings impact.
These headwinds were partly offset by $8.3 million from the fiscal calendar shift and $6.9 million from new openings
and comparable sales changes. Consolidated comparable sales increased 0.1% YTD, improving from a 3.7%
decline in 9M25, reinforcing the distinction between reported revenue pressure and improving underlying restaurant
demand.

STKS' barbell strategy is driving customer traffic by combining accessible weekday offerings with premium
dining experiences across weekends, holidays and celebrations. The company's $3, $6 and $9 Happy Hour,
Weeknight Date Night promotions and Benihana's $15.95 weekday lunch with a 45-minute service guarantee are
attracting value-conscious customers during traditionally slower periods. These initiatives complement premium
offerings such as steaks, Wagyu, seafood and specialty cocktails, broadening dining occasions without
compromising premium positioning. The strategy is gaining traction, with consolidated comparable transactions
increasing 1.8% in 3Q26 despite a 0.4% decline in comparable sales. Benihana's 2.7% transaction growth and 0.7%
comparable-sales increase further demonstrate the strategy's effectiveness.

Loyalty engagement and menu innovation are reinforcing traffic gains by encouraging repeat visits and
strengthening customer retention. STKS' Friends With Benefits loyalty program has surpassed 9 million
members, with approximately 1 million organic additions expected in 2026. Loyalty members spend more per
visit and dine more frequently, providing a foundation for targeted promotions and personalized engagement.
Seasonal menu refreshes, undertaken at least four times annually, further sustain customer interest, with recent
additions including cauliflower fried rice at Benihana and premium non-alcoholic cocktails at STK. Together,
these initiatives support restaurant utilization, repeat spending and customer lifetime value.

STKS is improving capital efficiency through higher restaurant utilization and lower-cost development, with
Benihana Express emerging as a scalable growth platform. Off-premise dining, representing approximately 10%
of YTD sales, provides additional revenue opportunities, while Benihana's targeted reduction in table-turn times from
approximately 105 minutes during the 2025 holiday season to 90 minutes in 4Q26 should increase peak-period
capacity, with the anticipated benefit already reflected in management's outlook. Expanded weekend brunch at STK
and Kona Girill further supports utilization during underpenetrated dayparts. STKS continues prioritizing development
projects requiring approximately $1.5 million or less in net investment, supported by landlord contributions and
existing infrastructure. Recent openings and conversions include STK Chelsea, Benihana Riverton and STK
Baltimore, with the 2026 development target narrowed to six to eight venues. Benihana Express's Miami prototype
now generates approximately $1.8 million in annualized sales, up 50% from its prior pace. The 800-1,000-square-
foot format, with estimated development costs of $400-500 per square foot, offers a scalable, lower-capital
alternative to full-service development, with management prioritizing Express over other new licensing initiatives.

Grill portfolio optimization offers a meaningful margin improvement opportunity, with seven remaining
conversions expected to enhance returns from existing restaurant real estate through 2027. STKS currently
operates 20 Kona Grill and 12 RA Sushi locations, including temporary closures, with four Kona Grills and three RA
Sushi restaurants earmarked for Benihana conversions. Net conversion costs are estimated at $1.0-1.5 million per
location, with relatively short anticipated payback periods. One conversion is expected to reopen by year-end 2026,
followed by six during 2027. STKS has also exited three underperforming Grill locations following lease expirations.
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The strategy addresses a meaningful profitability gap, with core Grill Concepts restaurant operating margin declining
to 3.0% in 3Q26 from 4.0% a year earlier, while YTD margin fell to 4.8% from 8.2%.

Early conversion results support the portfolio optimization strategy, with stronger sales and improving unit
economics demonstrating the potential to increase returns on existing real estate. The Scottsdale RA Sushi-
to-STK conversion is delivering sales and profitability consistent with expectations while materially outperforming its
predecessor. The Riverton, Utah, Benihana conversion has generated a meaningful sales increase over the former
Kona Girill, while Baltimore's redevelopment into an STK and smaller Kona Grill has approximately doubled combined
sales versus the previous restaurant. While profitability at the newer conversions remains to be established,
successful execution of the remaining pipeline should shift the portfolio toward higher-productivity restaurants,
improving operating margins and reducing the earnings drag from underperforming Grill locations.

STKS continues to advance its four strategic priorities, with improving restaurant performance, portfolio
optimization and capital-efficient development supporting stronger cash generation and long-term
profitability. The company's performance reflects progress across these initiatives, including 1.8% consolidated
transaction growth in 3Q26, a 190-bp improvement in restaurant operating margin and $41.8 million of YTD operating
cash flow. The emphasis is increasingly on maximizing returns from existing assets and disciplined capital
deployment rather than capital-intensive revenue growth.

v' Positive consolidated transactions of 1.8%), with Benihana transactions
#1: Improving Operational execution, 4 %g/;g/)w Happy Hour, $15.95 lunch and Date Night supportin
Comparable loyalty, marketing, weekday traf?i%y ’ ) 9 PP 9
Salss TSN Wil e v' Friends With Benefits membership above 9 million; Benihana targeting
90-minute table turns during 4Q26
. v" Miami Benihana Express pacing at $1.8 million annual sales;
Asset-light : )
. . v' Denver prototype opened in November;
#2: Capital- development, ; . . . .
iy o v licensed Florida Keys location and Topanga Mall project advancing;
BB EIED | e v" New owned development targeting $1.5 million or less in net capital
Benihana Express . P geting »1. P
investment
. . Grill conversions, v' Scottsdale conversion performing in line with expectations;
AL e o SEERND ClREIEs, v" Riverton and Baltimore showing meaningful sales improvement;
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returns even remaining Grill conversions planned, including six in 7
#4: Maintain Free cash flow v" YTD operating cash flow increased 143% to $41.8 million
. . generation, capex v' Gross capex declined 22% to $34.6 million
Financial o . L
discipline, debt v Debt reduced approximately $6 million
Strength 3 3 1 ' . s . .
reduction, refinancing v' Refinancing opportunities remain under evaluation

Source: Exec Edge Research, Company Conference Call

Procurement synergies and operating efficiencies continue to drive restaurant-level margin expansion,
reinforcing the earnings benefits of the Benihana acquisition despite softer revenue. Company-owned
restaurant cost of sales improved 160 bps to 19.5% in 3Q26, sustaining the improvement achieved over the past
three quarters. Operating expenses excluding cost of sales declined 30 bps to 67.3%, lifting restaurant operating
profit 14.7% y/y to $23.1 million and expanding margin 190 bps to 13.2%. YTD operating profit increased 9.6% to
$95.2 million, with margin improving 160 bps to 16.4%. Benihana remained the principal earnings contributor,
generating approximately 70% of consolidated restaurant operating profit as its margin expanded 190 bps to 15.8%.
STK also improved profitability, with restaurant operating profit rising to $6.2 million from $5.9 million and margin
expanding 40 bps to 13.2%. These gains reflect purchasing scale, favorable beef sourcing, menu optimization and
operating efficiencies, with procurement agreements providing additional cost visibility into 2027. The sustained
improvement also strengthens the economics of converting underperforming Grill restaurants into higher-margin
brands.
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Adjusted EBITDA returned to growth as stronger restaurant profitability and declining integration expenses
supported improved earnings conversion, although results fell short of guidance. Adjusted EBITDA
attributable to STKS increased 5.4% y/y to $11.1 million, below the $12-$15 million guidance range, while margin
expanded 40 bps to 6.3%. GAAP operating loss narrowed to $5.8 million from $7.9 million, although pre-opening
expenses increased to $2.7 million from $0.7 million, exceeding management's $1-$2 million guidance range. G&A
remained stable at $13.3 million, while YTD integration expenses declined to $3.0 million from $10.3 million, with no
further significant costs anticipated. Consequently, YTD GAAP operating income increased to $14.6 million from
$3.5 million, while adjusted EBITDA rose to $60.8 million from $59.1 million. Net loss attributable to STKS narrowed
to $16.1 million from $76.7 million, with diluted EPS improving to ($0.79) from a restated ($2.59), although the prior-
year result included a $59.1 million noncash tax valuation allowance, limiting the usefulness of the GAAP
comparison.

STKS' revised 2026 outlook preserves the margin recovery thesis, but lower revenue expectations and a
narrower EBITDA range place greater emphasis on fourth-quarter execution. Management lowered revenue
guidance to $800-810 million from $805-820 million, reflecting approximately 1% comparable-sales growth, while
adjusted EBITDA guidance narrowed to $95-100 million from $95-105 million. Restaurant operating expenses are
expected to represent approximately 82% of company-owned revenue, implying an 18% restaurant operating
margin. Net capital expenditures remain targeted at $30-34 million, alongside six to eight system-wide openings.
Based on YTD results, the outlook implies 4Q26 revenue of approximately $210-220 million and adjusted EBITDA
of $34-39 million. Robust holiday bookings, STK event reservations tracking above prior-year levels and targeted
Benihana throughput improvements provide support for the seasonal earnings recovery, although the implied fourth-
quarter EBITDA contribution remains substantial.

Total GAAP revenues $800-5810
Consolidated comparable sales 1%
Managed, license and franchise fee revenues $13-514 million
Total owned operating expenses as a percentage of owned restaurant net revenue Approx 82%
Consolidated total G&A, excluding stock-based compensation $50-551 million
Consolidated Adjusted EBITDA 595 to $100 million
Consolidated restaurant pre-opening expenses $7.5 to $8.5 million
Consolidated interest expense, net of interest income 538 to $39 million
Consolidated effective income tax rate 10% to 20%
Consolidated total capital expenditures, net of allowances received by landlords $30-534 million
Consolidated number of new system-wide venues 6 to 8 new venues

Source: Exec Edge Research, Company Filings

Street estimates anticipate accelerating revenue growth and stronger operating leverage in 2027, supported
by portfolio conversions, improving restaurant productivity and capital-efficient expansion. Street estimates
sourced from TIKR indicate revenue of $812.0 million in 2026, slightly above management's updated guidance,
increasing 7.9% to $876.3 million in 2027 and 12.3% to $984.0 million in 2028. Adjusted EBITDA is expected to
increase from $95.3 million in 2026 to $113.3 million in 2027, with margins expanding from 11.7% to 12.9%. GAAP
EPS is expected to improve from a loss of $1.16 in 2026 to losses of $0.38 in 2027 and $0.04 in 2028. With 2026
consensus revenue and EBITDA estimates already revised lower, sustained margin improvement remains central to
the longer-term earnings outlook.
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Source: Exec Edge Research, Company Filings, TIKR. Forward Estimates sourced from TIKR.

Stronger operating cash flow and lower capital intensity are improving cash conversion, creating greater
capacity to fund growth and reduce debt. Operating cash flow increased 143% y/y to $41.8 million from $17.2
million, including a 50% increase to $8.8 million in 3Q26. Improved receivable collections contributed $13.5 million
to YTD cash flow versus $2.1 million a year earlier, alongside higher restaurant operating profit and lower integration
costs. Gross capital expenditures declined 22% to $34.6 million, while spending net of landlord allowances fell 31%
to $28.3 million. Maintenance capex decreased 53% to $7.4 million, while new restaurant investment remained
relatively stable at $23.3 million, indicating that capital discipline has not materially constrained development.
Consequently, free cash flow after gross capex reached $7.2 million, while cash flow excluding new restaurant
investment totaled approximately $30.5 million, or roughly 50% of adjusted EBITDA.

Improving cash generation, modest deleveraging and lower borrowing costs are strengthening STKS’
financial flexibility. STKS ended 3Q26 with approximately $40 million in short-term liquidity, including $3.6 million
in cash, $10.1 million in credit-card receivables and $26.2 million in available revolving capacity. Total debt declined
$6.3 million YTD to $347.9 million, while the weighted-average interest rate improved to 10.2% from 10.7%, reducing
quarterly net interest expense to $10.0 million from $10.5 million. The term loan and revolving facility mature in April
2029 and November 2028, respectively, providing time to pursue refinancing opportunities. However, Series A
preferred equity increased to $220.9 million from $191.3 million at year-end 2025, reflecting $29.6 million in YTD
paid-in-kind dividends and accretion. The preferred security carries a 13% compounding dividend rate, with a $247.4
million future redemption value reflected in 2027 accounting estimates rather than a mandatory repayment
obligation. Preferred dividends and accretion reached $10.3 million in 3Q26, weighing on earnings available to
common shareholders, while approximately 1.9 million penny warrants represent additional potential dilution.
Reducing these financing claims remains critical to translating operating improvements into common-equity value.

Capital allocation remains focused on deleveraging and selective restaurant development, with the renewed
share repurchase authorization providing additional flexibility. STKS reduced debt by approximately $6.3
million during 9M26 while investing $23.3 million in new restaurant development, supported by stronger operating
cash flow and a shift toward lower-cost conversions and asset-light expansion. Management's 2026 net capex
guidance of $30-34 million reinforces its emphasis on disciplined capital deployment. On November 3, the Board
authorized an additional $5 million for common-share repurchases, following approximately 3.4 million shares
previously repurchased for $19.3 million. No repurchases occurred during 9M26, underscoring the near-term priority
given to operating requirements, development and debt reduction.
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Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment
recommendations. The valuation discussion below is illustrative only and is based on company filings, management
commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or
prediction of future pricing.

STKS remains attractively valued as improving restaurant profitability, stronger cash generation and capital-
efficient expansion support a sustained operating recovery. As of 11/5 close, STKS has a market capitalization
of $36 million and trades at 0.04x 2027E P/S, substantially below its three-year historical mean of 0.15x. Applying
this historical multiple to projected 2027 revenue of $876.3 million implies an illustrative equity valuation of $131.4
million, or $4.10 per share. We note that this is an illustrative valuation and should not be interpreted as a price
target. The valuation discount appears increasingly disconnected from improving fundamentals, with 3Q26
comparable transactions growing 1.8%, restaurant operating margin expanding 190 bps and YTD operating cash
flow increasing 143% to $41.8 million. These improvements, alongside lower capital requirements and portfolio
optimization, provide a foundation for multiple normalization.

STKS NTM Price / Sales (P/S): Mean 0 15x High 0.50x Low" 0.04x Last 0 04x

2027E Sales ($Mn) 876.3
P/S Multiple (x) 0.15
Market Cap ($ Mn) 131.4
Shares Qutstanding (Mn) 318
Price/share ($) 4.1
Current Price ($) 1.1

Source: Exec Edge Research, TIKR. Forward Estimates sourced from TIKR. Data as of 11/5 close.

Relative valuation reinforces STKS' attractive positioning, with the company trading at a substantial
discount to established full-service restaurant peers. With an enterprise value of approximately $593 million,
STKS trades at 0.7x 2027E revenue and 5.2x 2027E adjusted EBITDA, compared with supplied peer averages of
1.3x revenue and 10.8x EBITDA, representing discounts of approximately 48% and 51%, respectively. The discount
persists despite an improving earnings trajectory, with adjusted EBITDA projected to increase 18.8% to $113.3 million
in 2027, supported by portfolio conversions, stronger restaurant productivity and operating leverage. Continued
margin improvement and cash generation strengthen the case for narrowing the valuation gap as the portfolio
transition progresses.

Sustained operating momentum, capital-efficient growth and stronger free cash flow provide identifiable
catalysts for a valuation re-rating. Management's 2026 adjusted EBITDA guidance of $95 million to $100 million
establishes a foundation for continued earnings growth, while portfolio optimization and Benihana Express
expansion offer opportunities to improve restaurant productivity, capital returns and longer-term growth. Meanwhile,
YTD free cash flow of $7.2 million, lower recurring capital requirements and continued debt reduction are improving
financial flexibility. Together, recovering traffic, procurement-driven margin expansion and a more capital-efficient
growth model support stronger cash conversion and potential multiple normalization, with sustained deleveraging
remaining important to common-equity value creation.

STKS The ONE Group Hospitality, Inc. 36 593 0.7 5.2
BIRI BJ's Restaurants, Inc. 1,343 1,763 1.2 10.0
EAT Brinker International, Inc. 8,800 10,569 1.7 10.9
CAKE The Cheesecake Factory Incorporated 5,621 7,507 1.7 17.0
Average 3,950 5,108 1.3 10.8
STKS Multiple vs. Peer Average -48% -51%

Source: Exec Edge Research, TIKR. Forward Estimates sourced from TIKR. Data as of 11/5 close.
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Chart 6: STKS - Financial Snapshot

Income Statement ($000s) 3/30/20256  6/29/2025  9/28/2025 12/28/2025  3/29/2026  6/28/2026  9/27/2026 2023 2024 2025
Revenues:
Owned restaurant net revenue 207,398 203907 177424 203033 209292 197,284 174288 317366 658915 791762
Management, license, franchise and incentive fee revenue 3,731 3472 2,776 3,981 3,524 3,193 2,670 15,403 14,429 13,960
Total revenues 211,129 207,379 180,200 207,014 212,816 200,477 176,958 332,769 673,344 805,722
% Change yly 148.4% 20.2% -7.1% -6.7% 0.8% -33% -1.8% 51% 102.3% 19.7%
Cost and expenses:
Owned operating expenses:
Owned restaurant cost of sales 43,120 43,190 37,412 39,857 40,534 38,544 33,936 75,727 138,794 163,579
Owned restaurant operating expenses 128,775 129,493 119,901 124,901 129,036 126,317 117,283 191,250 413,587 503,070
Total owned operating expenses 171,895 172,683 157,313 164,758 169,570 164,861 151,219 266,977 552,381 666,649
General and administrative 13,091 11,662 13274 14513 15,022 14,008 13323 30,751 44234 52,540
Depreciation and amortization 9,829 10,870 11,530 10,963 10,405 11,020 11,727 15,664 34,096 43,192
Transition and integration expenses 3719 3,949 2,607 927 466 193 2,364 0 13,681 11,202
Loss on impairment of non-current assets 0 0 3,386 7,224 0 0 0 0 0 10,610
Lease termination and exit expenses il 5,635 -278 2,521 1,965 919 1,362 0 1,567 7,949
Pre-opening expenses 1,681 1,579 698 1,783 1,471 2,859 2,721 8,855 9,509 5741
Transaction and exit costs 69 61 13 113 0 26 0 207 8,855 256
Other (income) expenses 45 278 -470 -271 20 34 84 1,021 124 -418
Total costs and expenses 200,400 206,717 188,073 202,531 198,919 193,920 182,806 323,475 664,447 797,721
Operating income 10,729 662 -7.873 4,483 13,897 6,557 -5.848 9,294 8,897 8,001
Other expenses, net:
Interest expense, net of interest income 9,822 10,295 10,483 10,302 9,746 9,623 10,021 7,028 31,109 40,902
Loss on early debt extinguishment 0 0 0 0 0 0 0 0 4,149 0
Total other expenses, net: 9,822 10,295 10,483 10,302 9,746 9,623 10,021 7,028 35,258 40,902
Loss before provision (benefit) for income taxes 907 -9,633 -18,356 -5,819 4,151 -3,066 -15,869 2,266 -26,361 -32,901
Provision (benefit) for income taxes 285 699 59,141 559 1162 -716 515 -1,760 -8434 60,684
Net Income (loss) 622 -10,332 77,497 -6,378 2,989 -2,350 -16,384 4,026 -17,927 93,585
Less: net loss attributable to noncontrolling interest -353 -228 -757 -6 -213 -228 -278 -692 -829 -1,344
Net loss attributable to The ONE Group Hospitality, Inc. 975 -10,104 -76,740 -6,372 3,202 -2,122 -16,106 4,718 -17,098 -92,241
%change yly -147.1% 37.6% 724.8% -494.1% 228.4% -79.0% -79.0% -65.1% -462.4% 439.5%
Net Loss margin 0.5% -4.9% -42.6% -3.1% 1.5% -1.1% -9.1% 1.4% -2.5% -11.4%
Currency Translation gain (loss) -13 123 -14 0 -26 -1 -1 -61 0 0
Series A Preferred Stock paid-in-kind dividend and accretion -7.591 -8.137 -8.635 -8,955 -9.395 -9.856 -10.340 0 -19.142 -33218
Net loss available to common stockholders -6,616 -18,241 -85,275 -15,327 -6,193 -11,978 -26,446 4657 -36,240 -125,459
Net loss attributable to The ONE Group Hospitality, Inc. per share:
Basic loss per share -0.20 -0.56 -2.59 -0.49 02 04 -0.79 0.15 -1.16 -4.05
Diluted loss per share -0.20 -0.56 -2.59 -0.49 -02 -04 -0.79 0.15 -1.16 -4.05
Balance Sheet ($000s) 3/30/2025  6/29/2025  9/28/2025 12/28/2025  3/29/2026  6/28/2026  9/27/2026 2023 2024 2025
ASSETS
Current assets:
Cash and cash equivalents 21,421 4,662 5,548 4,168 6,121 6,363 3574 21,047 217,576 4,168
Credit card receivable 12,672 10,422 10,754 19,480 11,825 10,742 10,139 7234 10,477 19,480
Restricted cash and cash equivalents 499 499 499 499 499 499 499 - 499 499
Accounts receivable 11,040 9,631 9,921 15,389 11,011 12,169 11,201 10,030 12,294 15,389
Inventory 9.853 9,304 8,588 9,839 9,409 9613 9,388 6,184 11,318 9,839
Total current assets 63,850 42,71 46,508 56,896 46,473 47,100 42,681 46,680 69,326 56,896
Property and equipment, net 282371 286,895 284,862 278,195 281,291 283,166 281510 139,908 276,120 278,195
Operating lease right-of-use assets 255,825 252,994 247,951 253,228 253,592 259,513 257,578 95,075 260,331 253,228
Goodwill 155,783 155,783 155,783 155,783 155,783 155,783 155,783 0 155,783 155,783
Intangibles, net 133,094 133,099 133,246 128,988 128,939 128 941 128915 15,306 133,111 128,988
Total assets 956,022 935,680 879,534 884,196 877,208 885,303 877,097 317,245 960,080 884,196
LIABILITIES, SERIES A PREFERRED STOCK AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable 32,392 33,468 37,093 36,633 33,612 36,635 40,291 19,089 30,883 36,633
Accrued payroll expenses 25,270 16,879 21,598 19,286 21,780 18,287 17,713 5,655 23,897 19,286
Accrued expenses 45292 44193 46,456 46,356 44913 38,492 43,119 22678 48,339 46,356
Current portion of operating lease liabilities 14,458 14,072 12,965 13,803 13,839 14,007 16,324 6,897 15,294 13,803
Deferred gift card revenue and other 4,682 4,037 3,898 6,819 5414 5,488 5,320 2,077 6,540 6,819
Current portion of long-term debt 6,125 7.438 9.307 9,302 9,432 9.408 9.465 1.500 6,125 9,302
Total current liabilities 128,537 121,068 132,352 133,216 130,178 124,314 133,051 58,162 131,391 133,216
Long-term debt, net of current portion, unamortized discount and debt issuance costs 328,880 327,489 334,041 334,013 325,575 329,018 329,958 70,410 328,110 334,013
Operating lease liabilities, net of current portion 289,782 288,511 285,906 293,985 294,683 306,261 303,984 120,481 293,490 293,985
Total liabilities 752,886 742,048 762,641 772,720 761,844 771,253 778,561 249,885 758,749 772,720
Series A preferred stock, $0.0001 par value 165,676 173,813 182,348 191,303 200,698 210,554 220,894 0 158,085 191,303
Treasury stock, at cost -18,509 -19,107 -19,308 -19,308 -19,308 -19,308 -19,308 -15,051 -18,202 -19,308
Additional paid-in capital 62,005 55,171 47,609 39,712 31,242 22,423 12,954 58,270 67,118 39,712
(Accumulated deficit) retained earnings 0 -10,104 -86,844 -93,216 -90,014 -92,136 -108,242 28,884 0 -93,216
Accumulated other comprehensive loss -3.041 -2918 -2,932 -3,029 -3,055 -3,056 -3,057 -2,930 -3,028 -3,029
Total stockholders' (deficit) equity 40,458 23,045 61,472 75,838 81,132 92074 -117,650 69,176 45891 75,838
Noncontrolling interests -2,998 -3,226 -3,983 -3,989 -4,202 -4,430 -4,708 -1,816 -2,645 -3,989
Total (deficit) equity 37,460 19,819 -65,455 -79,827 -85,334 96,504  -122,358 67,360 43,246 79,827
Total Series A pref d stock and (deficit) equity 956,022 935,680 879,534 884,196 877,208 885,303 877,097 317,245 960,080 884,196
Cash Flow Statement ($000s) 3/30/2025  6/29/2025  9/28/2025 12/28/2025  3/29/2026  6/28/2026  9/27/2026 2023 2024 2025
Net loss 622 -10,332 77,497 6,378 2,989 -2.350 -16,384 4026 17,927 93,585
Net cash pi by g 8,540 2,793 5,889 13,090 21,667 11,298 8,829 30,781 44,188 30,312
Net cash used in investing activities -14,345 -17,803 -12,024 -13,419 -10,117 -13,510 -11,619 -53,550  -441,393 -57591
Net cash provided by financing activities -346 -1,866 7,034 -954 -9,572 2455 2 -11,248 404,336 3,868
Effect of exchange rate changes on cash -4 17 -13 -97 -25 -1 -1 -57 -103 3
Net change in cash and cash equivalents and restricted cash and cash equivalents -6,155 -16,759 886 -1,380 1,953 242 -2,789 -34,074 7,028 -23,408
Cash and cash equivalents and restricted cash and cash equivalents, beginning of period 28,075 21,920 5,161 6,047 4667 6,620 6,862 55,121 21,047 28,075
Cash and cash equivalents and restricted cash and cash equivalents, end of period 21,920 5,161 6,047 4,667 6,620 6,862 4,073 21,047 28,075 4,667

Source: Exec Edge Research, Company Filings
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By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by
Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any
and all Services provided are for informational purposes only and do not constitute a recommendation for any particular
stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on
Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii)
views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed
by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by
you either directly or indirectly as a result of participating in any Services offered.

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable,
accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions
from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions,
delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned
because of, or by any reason of nonperformance.

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published
content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec
Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share
price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied
upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be
correlated with increased volatility in securities, price movements based on unofficial information may change quickly
based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at
the time of posting or of your review of same.

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither
Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered
to be investment advice. Exec Edge does not offer investment advice, personalized or otherwise. All information
contained on this website is provided as general commentary for informative and entertainment purposes, and does not
constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information
available on the Site.

Liability

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under
Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or
elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee
content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to
Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our
Services and Terms of Service.

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may
arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of
Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial
professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges
and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site; and
(i) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any
actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages
relating to your use of the information provided herein, including but not limited to financial loss.

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge.

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to
conference sponsorships and other in-person and/or video events. Exec Edge may also earn a fee from selling data,
including information pertaining to persons accessing the site or research on specific companies. Such endeavors may
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site
as a result of paid-for research.

Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and
all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.

Data

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy,
adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays
or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information
providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its
third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and
information provided by You through your access and use of the Site. By using the Site, You agree that your information
may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce,
reprocess, transmit or redistribute any data or information found herein or use any such data or information in a
commercial enterprise without obtaining prior written consent. All data and information is provided as is.
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