1Q26 Earnings Update

May 8, 2026
Current Price $1.91
52 Week Range $1.65-5.26
Market Cap ($-Mn) 59.0
Ent. Value ($-Mn) 589.0
Shares Out. (Mn) 31.3
Float 65.6%
Avg. 3-Month Volume 0.04Mn
EV/EBITDA (2026E) 5.6x
EV/Revenue (2026E) 0.7x

Source: TIKR

| FUNDAMENTALS |
Revenue (2025) $805.7 Mn
Revenue (2026E) $848.6 Mn
Revenue (2027E) $916.2 Mn
Adj. EBITDA (2025) $89.0 Mn
Adj. EBITDA (2026E) $105.8 Mn
Adj. EBITDA (2027E) $117.5 Mn
Cash and cash $6.6 Mn

equivalents (1Q26 end)

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

Traffic Led Comparable Sales Recovery and Benihana Synergies
Continue to Drive Margin Expansion and Free Cash Flow
Improvement

= Key Takeaways

— Revenue and comparable sales were modestly impacted by softer traffic
at certain STK mall locations and holiday timing shifts, though trends
improved sequentially exiting the quarter.

— Benihana synergies, procurement efficiencies, and disciplined execution
drove 100 bps of restaurant margin expansion and 12.1% Adjusted
EBITDA growth despite ongoing closures.

— Traffic trends turned positive entering 2Q26 as loyalty, happy hour, and
Power Lunch initiatives gained traction across brands.

— Portfolio optimization initiatives continued advancing, with five Grill
conversions expected to reopen by year-end 2026 at attractive returns.

—  Shares remain materially discounted relative to improving free cash flow
generation, expanding margin visibility, and continued deleveraging
potential.

= Revenue and comparable sales were impacted by softer traffic at
certain STK mall locations and holiday timing shifts, though trends
improved sequentially exiting the quarter. STKS reported 1Q26 revenue
of $212.8 million, up 0.8% y/y but below the guided range of $217-$221
million, while company-owned restaurant net revenue increased 0.9% to
$209.3 million. Consolidated comparable sales declined 0.3%, representing
an improvement from the 1.8% decline reported in 4Q25 and continuing the
positive trajectory exiting fiscal 2025. Management noted that softer traffic at
several mall-based STK locations and broader calendar-related timing shifts
created modest pressure on quarterly performance relative to expectations,
although momentum improved materially exiting the quarter. Importantly,
management noted that comparable sales and transaction trends turned
positive entering 2Q26, suggesting recent improvement is being driven
increasingly by traffic rather than pricing.

— Franchise and incentive fee revenue moderated due to lower
contributions from managed STK locations in North America.
Management, licensing and incentive fee revenues decreased to $3.5
million in 1Q26 compared with $3.7 million in the prior-year quarter,
reflecting exit of management agreement in Scottsdale, Arizona in 2Q25.

= Margins expanded meaningfully on procurement synergies, favorable
beef sourcing, and disciplined cost management, while EBITDA growth
and lower capex continued supporting free cash flow generation and
deleveraging. Company-owned restaurant cost of sales improved 140 bps
yly t0 19.4% of restaurant revenue from 20.8% in the prior-year period, driven
by procurement synergies, menu optimization, favorable beef sourcing,
operational efficiencies, and improved PMIX management. Operating
income increased 30% y/y, while adjusted EBITDA grew 12.1%. Capital
expenditures, net of tenant improvement allowances, declined 23% yly as
the company prioritized capital-efficient growth.



Comparable sales and transaction trends turned positive entering 2Q26 across the broader portfolio,
reinforcing confidence in the underlying trajectory of the business. Both STK and Benihana generated positive
comparable sales entering 2Q26, while management highlighted positive transaction trends across the portfolio.
Importantly, management noted that recent comparable sales improvement is being driven increasingly by
traffic rather than pricing, representing a notable shift relative to broader industry trends. The quarter also
benefited from approximately $8.3 million of incremental revenue associated with the fiscal calendar shift that moved
New Year’s Eve into fiscal 2026, partially offset by approximately $1.8 million of lost revenue associated with closed
Grill Concept locations.

Benihana continued functioning as a stabilizing higher-margin asset within the broader portfolio while
integration initiatives drove additional operational improvement. Benihana comparable sales were ~flat
during 1Q26 following a 0.4% decline in 4Q25 and a 4.0% decline in 3Q25, reflecting stabilizing traffic and
resilient guest demand. Restaurant operating profit margins at Benihana expanded 130 bps to approximately
21%, driven by procurement synergies, labor optimization, improved scheduling, and supply-chain efficiencies.
The segment continues benefiting from procurement scale associated with the Benihana acquisition, particularly
across beef sourcing and broader vendor consolidation initiatives.

Grill Concepts trends continued improving sequentially. Grill Concepts comparable sales declined 5.3% in
1Q26 compared to declines of 9.4% in 4Q25 and 11.8% in 3Q25, representing the strongest quarterly
performance since 2023. Importantly, management noted that transactions within the Grill portfolio turned
positive during the quarter, suggesting that traffic stabilization efforts may be beginning to gain traction even as
the company continues aggressively rationalizing underperforming locations.

Commentary surrounding beef procurement and promotional strategy also provided additional insight
into how STKS plans to manage commodity volatility through the remainder of 2026. While beef pricing
remains contracted through September 2026, management acknowledged that the broader beef environment
remains challenging heading into 4Q26. Rather than relying solely on pricing actions, the company is actively
optimizing PMIX and promotional windows by emphasizing alternative cuts and reducing reliance on filet-heavy
promotions. This approach could help mitigate future commodity pressure while preserving traffic momentum.

Consolidated Revenue ($Mn) 82.6 834 76.9 89.9 85.0 172.5 194.0 2219 21 1 207.4 180.2 207.0 2128

US STK Owned Restaurants 1.0% -10.1% -7.8% -6.5% -6.0% -11.9% -11.4% -5.0% -2.3% -4.9% -6.2% -0.7% -0.1%
US STK Managed Restaurants 15.4% 2.5% 0.7% 0.7% -8.6% 74%  -10.3% -12.2% -12.7% -9.5% -4.7% 4.2% 8.1%
US STK Total Restaurants 5.3% -6.8% -5.5% -4.6% -6.8% -10.6% -11.1% -6.9% -3.6% -6.0% -5.8% 0.3% 1.4%
Benihana Owned Restaurants -1.0% -4.2% -0.2% 0.7% 0.4% -4.0% -0.4% -
Grill Concept Owned Restaurants -4.3% -1.5% 1.1% -3.9% -9.7% -13.0% -17.0% -11.7% -13.7% -14.6% -11.8% -9.4% -5.3%
Combined Same Store Sales Growth 1.6% -4.7% -3.0% -4.3% -7.9% -7.0% -8.8% -4.3% -3.2% -4.1% -5.9% -1.8% -0.3%

Source: Exec Edge Research, Company Filings

Improving traffic trends and loyalty engagement across brands were supported by holiday demand, value
initiatives, and seasonal menu innovation. STKS noted that Valentine’s Day 2026 represented a record sales day
for the portfolio, while Easter sales increased high single digits y/y across brands, reflecting continued strength in
celebration-based dining occasions. Through the first five weeks of 2Q26, the company reported positive comparable
sales and transactions, with STK and Benihana generating positive comps and Grill Concepts sequentially
improving. Happy hour initiatives, improving lunch traffic, operational enhancements, and encouraging early traction
from Benihana’s newly launched “Power Lunch” offering featuring ~$15 price points and a 45-minute service
guarantee were cited as key drivers of recent momentum. The Friends with Benefits loyalty program continues to
scale, adding over 8,000 organic members weekly since launch, with loyalty members demonstrating higher spend
per visit and repeat engagement relative to non-members. STKS also highlighted targeted marketing initiatives for
upcoming Mother’s Day and graduation occasions, alongside continued seasonal innovation through quarterly food
and beverage menu refreshes across all brands.

Consumer demand trends remained broadly stable across markets, although modest softness persisted
within Texas, specifically Dallas, due to elevated competitive intensity. Outside of Texas, performance
trends remained relatively consistent across markets, while bookings entering Mother’s Day and graduation
season remained strong. Reservation books also continued building positively entering 2Q26, supporting
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confidence in near-term sales guidance and suggesting experiential dining demand remains relatively resilient
despite broader macro uncertainty.

Traffic-driving initiatives across loyalty, marketing, events, and off-premise channels are becoming
increasingly central to the STKS operating story rather than merely supporting comparable sales trends.
Targeted marketing, lunch initiatives, and happy hour promotions are contributing directly to traffic growth and guest
acquisition. Importantly, recent comparable sales improvement has been driven more heavily by traffic gains than
pricing, representing an important distinction in the current restaurant environment.

Off-premise and convenience-oriented initiatives also continue gaining traction and may represent an
underappreciated longer-term growth opportunity. STKS highlighted strong demand for burger offerings,
side items, and Benihana'’s burrito-style off-premise products, while takeout and delivery currently remain only
a low double-digit percentage of total sales. The company continues targeting higher off-premise mix over time
through stronger curbside capabilities, product innovation, and reduced reliance on third-party delivery
platforms, positioning off-premise as both an incremental revenue driver and customer acquisition channel.

Capital-efficient expansion remains a key strategic focus, with disciplined development spending and a
continued emphasis on high-return projects. STKS has two company-owned STK restaurants and one company-
owned Benihana restaurant under construction, including an STK in Phoenix, a relocation of STK Downtown NYC,
and a Benihana in Seattle. The company reiterated plans to open six to 10 new venues in 2026, while prioritizing
projects requiring $1.5 million or less in net capital investment. 1Q26 capex, net of tenant improvement allowances,
declined 22% y/y to $10 million, of which $6.5 million was allocated toward new restaurant construction, with the
balance supporting existing locations, reflecting a continued focus on disciplined capital allocation and free cash flow
generation.

Franchise development and portfolio optimization initiatives continued to progress, supported by
growing interest in the asset-light Benihana Express format. STKS continued progress on its 10-unit
California Benihana and Benihana Express development agreement, while planned franchise and licensed
Benihana Express locations in the Florida Keys remain on track. Management highlighted sustained franchise
interest in the Benihana Express concept, driven by lower labor intensity, smaller footprints, and lower
development costs relative to traditional teppanyaki formats. The format could also become an increasingly
important long-term driver of capital-light growth and recurring franchise revenue. In January, the company also
relocated its Kona Grill in San Antonio to a smaller-format location and converted a franchise Benihana in
Monterey into a company-owned restaurant following the retirement of a long-term franchise partner, with both
initiatives performing in line with expectations.

Portfolio optimization and conversion initiatives remain ongoing, with management prioritizing operational
execution and disciplined pacing of reopenings. STKS continues to convert lower-performing Grill locations into
higher-performing STK and Benihana formats, having exited six underperforming Grill Concept locations during 2025
and one additional RA Sushi location in January 2026 that did not meet conversion criteria. The remaining Grill
portfolio is expected to generate approximately $10 million in restaurant-level EBITDA and over $100 million in
revenue. Five Grill locations were closed in January 2026 for conversion into STK or Benihana units, with
construction currently underway and reopenings now expected by year-end 2026 versus the previously discussed
July 2026 timeline. The revised timing is driven primarily by operational considerations, including training cycles and
the sequencing of opening teams, rather than construction-related delays. Each conversion is expected to require
$1-$1.5 million of investment and be EBITDA accretive, with management citing the Scottsdale RA Sushi-to-STK
conversion as a proof point, where annualized sales increased by over $4 million to a run rate exceeding $7 million.

v Positive comparable sales and transactions through first five weeks

of 2Q26
v' Happy hour initiatives and improving lunch traffic driving sequential
#1: Improving | Operational improvement in sales trends
Comparable execution, loyalty, v Friends with Benefits” loyalty program adding 8,000+ organic
sales marketing members weekly with higher repeat engagement and spend per
visit

v'  Targeted marketing campaigns for Mother’s Day and graduation
season to drive traffic
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#2: Capital-
Efficient
Growth

Asset-light
expansion,
franchising

Two company-owned STK units and one company-owned
Benihana currently under construction

Planned opening of 6—10 new venues in 2026 with targeted net
investment requiring $1.5 million or less in net capital investments
Continued progress on 10-unit California Benihana / Benihana
Express development agreement

Benihana Express generating strong franchise interest due to lower
labor intensity and lower development costs

Kona Grill San Antonio relocated to smaller footprint location;
Monterey franchise Benihana converted to company-owned unit

#3: Portfolio
Optimization

Closures and
conversions

Exited six underperforming RA Sushi and Kona Grill locations in
2025 and one additional RA Sushi unit in January 2026
Remaining Grill portfolio expected to generate ~$10 million
restaurant-level EBITDA and more than $100 million revenue

All five conversion projects expected to reopen by year-end 2026
Ongoing evaluation of Grill leases on a case-by-case basis as
leases expire

#4: Maintain
Financial

Liquidity
management,

Ended quarter with $6.6 million cash and restricted cash and $33.7
million revolver availability

Focus on reducing discretionary capex and prioritizing projects
requiring $1.5 million or less in build-out costs

Existing lease pipeline prioritized over new lease commitments to
preserve flexibility

Strength

AEEpinee C2EE v" Revolving credit facility balance reduced to zero following $7 million

repayment during the quarter
v" Debt reduction and free cash flow generation remain key priorities
through 2026

Source: Exec Edge Research, Company Conference Call

Underlying profitability improved meaningfully during 1Q26, although preferred equity accretion continued
weighing on earnings attributable to common shareholders. Net income attributable to STKS increased to $3.2
million from $1.0 million in the prior-year quarter. However, preferred stock accretion and paid-in-kind dividend
expense of approximately $9.4 million resulted in a net loss attributable to common stockholders of $6.2 million, or

$(0.

Page

20) per share.

Adjusted EBITDA growth accelerated meaningfully during the quarter despite elevated marketing,
technology, and operational investment spending. Adjusted EBITDA increased 12.1% y/y to $28.8 million
from $25.7 million, while operating income increased approximately 30% to $13.9 million from $10.7 million.
Importantly, transition and integration expenses declined materially to approximately $0.5 million from $3.7
million in the prior-year quarter as the Benihana integration nears completion.

General and administrative expense increased during the quarter as STKS continues investing behind
infrastructure, technology, and customer acquisition capabilities to support future scalability. G&A
expense increased to $15.0 million from $13.1 million, while adjusted G&A excluding stock compensation
increased to $13.9 million from $11.5 million. Adjusted G&A as a percentage of revenue increased to 6.5% from
5.4%, driven by salary inflation, technology investments, Al-related initiatives, audit expense, and elevated
marketing investment.

Restaurant-level profitability continued improving across the portfolio despite ongoing closure-related
disruption and incremental investment spending. Restaurant operating expenses improved 40 bps yly
to 61.7% of restaurant revenue from 62.1%, reflecting labor optimization and improved scheduling efficiency.
Restaurant Operating Profit excluding closed Girill locations increased 11% to $39.9 million, while Restaurant
Operating Profit margins expanded 100 bps to 19.1%. STK restaurant-level margins expanded 280 bps to 21%,
while Benihana restaurant-level margins improved 130 bps to approximately 21%, reflecting improving operating
leverage and procurement synergies despite softer traffic at certain STK mall locations.

Margin commentary remained constructive despite expected seasonal variability during 3Q26. STKS
noted that 3Q historically represents the company’s lowest-margin quarter due primarily to seasonal volume
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dynamics. Nevertheless, the company maintained confidence in the broader margin outlook given continued
momentum in cost of goods sold, procurement initiatives, and operational execution.

= Management maintained its broader 2026 outlook, with 2Q26 guidance reflecting continued confidence in
traffic trends, margin progression, and synergy realization. For 2Q26, STKS guided toward revenue of $202
million-$206 million, consolidated comparable sales growth of 1%-2%, and adjusted EBITDA of $24 million-$26
million. Management also guided toward owned operating expenses of 81%-82% of restaurant revenue and adjusted
G&A of $13 million-$14 million.

—  Full-year guidance implies continued EBITDA growth and free cash flow improvement. For CY26, STKS
reiterated guidance for revenue of $840 million-$855 million, consolidated comparable sales growth of 1%-3%,
and adjusted EBITDA of $100 million-$110 million. Full-year capex guidance remains between $38 million and
$42 million, while the company expects to open six to 10 new venues during 2026. Street estimates sourced
from TIKR show STKS is expected to generate $848.6 million in revenue in 2026, followed by $916.2 million in
2027. Adjusted EBITDA is estimated to reach $105.8 million in 2026 and $117.5 million in 2027.

Chart 2: STKS — Street Estimates for 2026E and 2027E

STKS Model ($ Mn except EPS data) 2022 2023 2024 2025 2026E 202TE
Revenue 316.6 332.8 673.3 805.7 845.6 916.2
% Change YoY 14.2% 5.1% 102.3% 19.7% 5.3% 8.0%
Adjusted EBITDA 387 32.8 75.2 88.9 105.8 117.5
% Change YoY -8.2% 129.3% 18.2% 19.0% 11.0%
% Adjusted EBITDA Margin 11.3% 9.9% 11.2% 11.0% 12.5% 12.8%
EPS (GAAP) 0.40 015 -1.16 -4.05 -0.78 0147

Source: Exec Edge Research, Company Filings, TIKR. Forward Estimates sourced from TIKR.

Chart 3: STKS - Adjusted EBITDA and Adjusted EBITDA Margin

140.0 14.0%
120.0 12.0%
100.0 10.0%

5 800 8.0%
& 600 6.0%
400 357 32.8 4.0%
20.0 . . 2.0%
0.0 0.0%

2022 2023 2024 2025 2026E 2027E

= Adjusted EBITDA e % Adjusted EBITDA Margin

Source: Exec Edge Research, Company Filings, TIKR. Forward Estimates sourced from TIKR.

Chart 4: STKS Guidance for 2Q26 and CY26

$Mn 2Q26 Guidance (June 28, 2026) 2026 Guidance (December 27, 2026)
Total GAAP revenues $202-5206 $840-5855
Consolidated comparable sales 1%-2% 1%-3%
Managed, license and franchise fee revenues 5354 $14-515
Total owned operating expenses as a percentage of owned restaurant net revenue 81% to 82% 82% to 83%
Consolidated total G&A, excluding stock-based compensation $13t0 §14 Approx $53
Consolidated Adjusted EBITDA 524 to 526 $100 to 5110
Consolidated restaurant pre-opening expenses $1to 52 35 to 56
Consolidated effective income tax rate 10%-20%

$38 to $42

Consolidated total capital expenditures, net of allowances received by landlords

Consolidated number of new system-wide venues 6 to 10 new venues

Source: Exec Edge Research, Company Filings
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Balance sheet flexibility improved meaningfully as management prioritized revolver paydown and debt
reduction. STKS ended the quarter with approximately $6.6 million in cash and restricted cash alongside
approximately $33.7 million available under its revolving credit facility. The company fully paid down its revolver
during the quarter following ~$7 million of revolver repayments and ~$2 million of term-loan repayments. Total long-
term debt declined to approximately $335 million from $343 million at year-end 2025.

Working capital trends and free cash flow generation improved materially during the quarter and remain
increasingly important as investors focus on deleveraging and liquidity flexibility. Operating cash flow
increased sharply to approximately $21.7 million compared to roughly $9 million during the prior quarter, driven
by improved profitability and collections associated with holiday credit card receivables. Credit card receivables
declined from $19.5 million at year-end 2025 to $11.8 million during 1Q26, while accounts receivable declined
from $15.4 million to $11.0 million. Inventory also declined modestly to $9.4 million from $9.8 million, suggesting
improving procurement discipline and inventory management.

Interest expense and financing pressure remain meaningful but are beginning to moderate as leverage
gradually improves. Weighted-average interest rates improved to 10.2% from 10.9% in the prior-year period,
reflecting lower benchmark rates and improving financing conditions. Management also reiterated that the
company currently has no active leverage covenant under current revolver utilization levels, which preserves
additional liquidity flexibility.

Valuation remains attractive. Please note that the following analysis is for illustrative purposes only and does not
constitute a stock recommendation, price target, or a buy/sell/hold view. Based on our analysis, STKS appears
undervalued within the full-service dining sector. This assessment is supported by multiple approaches, including
historical (time-series) valuation and relative comparison against trading peers. While we do not assign a formal
price target, the current valuation suggests potential for re-rating as fundamentals improve.

Improving traffic trends, expanding margin visibility, and continued balance sheet discipline support a more
constructive operating outlook and potential valuation re-rating. Comparable sales and transaction trends
turned positive entering 2Q26 across STK and Benihana, suggesting improving underlying demand trends.
Momentum in lunch traffic, happy hour initiatives, and loyalty engagement also continued improving during the
quarter, while the Friends with Benefits platform continues driving higher repeat engagement and spend per visit. At
the same time, contracted beef pricing through September 2026, ongoing procurement synergies, portfolio
optimization initiatives, and disciplined cost controls continue improving margin visibility and free cash flow potential.
With leverage gradually improving, integration expenses declining, and capital-efficient growth initiatives such as
Benihana Express gaining traction, continued execution against these priorities could support further EBITDA
expansion, improving free cash flow generation, and potential valuation re-rating over time.

P/S Multiple analysis. We analyzed STKS’ NTM P/S multiple and note that the stock is trading at its lowest multiple
in the last three years. Current P/S multiple of 0.07x is well below the 3-year mean of 0.23x. As fundamentals
strengthen, STKS could see multiple expansion over time. Conservatively, even if the stock was to re-rate to 0.20x
P/S, STKS could be valued at $5.4/share, representing significant upside relative to current levels.

FY26E Sales ($Mn) 848.6 .
P/S Multiple (x) 0.20
Market Cap ($ Mn) 169.7
Shares Outstanding (Mn) 31.3
Price/share ($) 5.4
Current Price ($) 1.9
Upside Potential 184%

Source: Exec Edge Research, TIKR. Data as of 5/7 close. STKS P/S Multiple based on 2026E sales.
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Peer analysis (relative valuation). Peer valuation analysis also suggests undervaluation. As of 5/7 close, STKS
was trading at 5.6x EV/INTM EBITDA, which is a ~40% discount to peer average of 9.4x. Its EV/NTM Sales multiple
of 0.7x is also a discount to the industry average of 1.0x, suggesting room for re-rating.

Chart 6: Trading Comps — STKS vs. Peers

Ticker Company Market Cap ($Mn) EV ($Mn) EV/NTM Sales (x) EV/NTM EBITDA (x)
STKS The ONE Group Hospitality, Inc. 59 589 0.7 5.6
BIRI BJ's Restaurants, Inc. 859 1,326 0.9 9.0
EAT Brinker International, Inc. 6,274 7,965 1.3 8.9
CAKE The Cheesecake FactoryIncorporated 3,021 4,928 1.2 14.1
Average 2,553 3,702 1.0 9.4
STKS Multiple vs. Peer Average -33% -41%
Source: Exec Edge Research, TIKR. Data as of 5/7 close. STKS P/S Multiple based on 2026 estimates.
Chart 7: STKS - Financial Snapshot
Income Statement ($000s) 03/30125 06/29/25 09728125 12/28/25 03/29/26 2022 2023 2024 2025
Revenues:
Owned restaurant net revenue 207,398 203,907 177,424 203,033 209,292 300.859 317.366 658,915 791,762
Management, license, franchise and incentive fee revenue 3731 3472 2,776 3.961 3524 15,779 15,403 14 429 13,960
Total revenues 211,129 207,379 180,200 207,014 212,816 316,638 332,769 673,344 805,722
% Change y/fy 148.4% 20.2% T 1% 6.7% 0.8% 5.1% 102.3% 19.7%
Cost and expenses:
Owned operating expenses:
Owned restaurant cost of sales 43,120 43,190 37412 39.857 40,534 75,365 75,727 138,794 163,579
Owned restaurant operating expenses 128,775 129.493 119.901 124,901 129.036 174,689 191.250 413,587 503.070
Total owned operating expenses 171,895 172,683 157,313 164,758 169,570 250,054 266,977 552,381 666,649
General and administrative 13.091 11,662 13274 14,513 15,022 29,081 30,751 44,234 52,540
Depreciation and amortization 9,829 10,870 11,530 10,963 10,405 12,134 15,664 34,096 43,192
Transition and integration expenses 3.71% 3.949 2,607 927 466 0 0 13,681 11.202
Loss on impairment of non-current assets 0 0 3,386 7.224 0 0 0 0 10,610
Lease termination and exit expenses m 5635 -278 251 1,965 257 0 1,667 7,949
Pre-opening expenses 1.681 1579 698 1.783 1.471 5519 8.855 9.509 574
Transaction and exit costs 69 61 13 113 0 123 207 8,855 256
Other (income) expenses 45 278 470 27 20 630 1,021 124 -418
Total costs and expenses 200,400 206,717 188,073 202,531 198,919 300,332 323,475 664,447 97,121
Operating income 10,729 662 -T.873 4.483 13.897 16,306 9.294 8,897 8.001
Other expenses, net:
Interest expense. net of interest income 9,822 10,295 10,483 10,302 9,746 213 7.028 31,109 40,902
Loss on early debt extinguishment 0 0 0 0 0 0 0 4149 0
Total other expenses, net: 9,822 10,295 10,483 10,302 9,746 2,13 7,028 35,258 40,902
Loss before provision (benefit) for income taxes 907 -9,633 -18,356 -5.819 4151 14,193 2,266 -26,361 -32,901
Provision (benefit) for income taxes 285 699 59,141 559 1,162 874 -1,760 -8,434 60,684
Net loss 622 -10,332 -T7.497 6,378 2,989 13,319 4.026 -17.927 93,585
Less: net loss attributable to noncontrolling interest -353 -228 767 6 213 -215 692 -829 -1.344
Net Income (loss) attributable to The ONE Group Hospitality, Inc. 975 -10,104 16,740 6,372 3,202 13,534 4,718 17,098 92,241
% Change y/fy -147.1% 37.6% 724.8% -494.1% 228.4% -65.1% -462.4% 439.5%
Net Margin 0.5% -4.9% -42.6% -3.1% 1.5% 4.3% 1.4% -2.5% 11.4%
Currency Translation gain (loss) 0 0 0 0 0 0 -61 0 0
Series A Preferred Stock paid-in-kind dividend and accretion -7,591 -8,137 -8,535 -8,955 -9.395 -224 0 -19,142 -33,218
Net loss available to common stockholders 6,616 -18.241 85,275 18,327 -6.193 13.310 4,857 36,240 125,459
Met loss attributable to The ONE Group Hospitality, Inc. per share:
Basic loss per share 021 -0.59 -2.75 -0.49 -0.20 042 015 -1.16 -4.05
Diluted loss per share 021 -0.59 -2.75 -0.49 -0.20 0.40 015 -1.16 -4.05
Balance Sheet ($000s) 03/30125 06/29/25 09728125 12/28/25 03/29/26 2022 2023 2024 2025
ASSETS
Current assets:
Cash and cash equivalents 21421 4,662 5,548 4,168 6,121 55,121 21,047 27576 4,168
Credit card receivable 12,672 10,422 10,754 19.480 11,825 - 7.234 10477 19,480
Restricted cash and cash equivalents 499 499 499 499 439 - - 499 499
Accounts receivable 11,040 9,631 9,921 15,389 11,011 15,220 10,030 12,294 15,389
Total current assets 63,850 42,711 46,508 56,896 46,473 78,536 46,680 69,326 56,896
Total assets 956,022 935,680 879,534 884,196 877,208 291,024 7,245 960,080 884,196
LIABILITIES, SERIES A PREFERRED STOCK AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable 32,392 33,468 37,093 36.633 33612 13,055 19.089 30,883 36,633
Current portion of long-term debt 6,125 7438 9.307 9.302 9.432 1,500 1.500 6,125 9.302
Total current liabilities 128,537 121,068 132,352 133,216 130,178 45,671 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 325576 70,544 70,410 328110 334,013
Total liabilities 752,886 742,048 762,641 772,720 761,844 222,434 249,885 58,749 172,720
Total liabilities, Series A p stock and ' (deficit) equity 956,022 935,680 879,534 884,196 877,208 291,024 317,245 960,080 884,196
Cash Flow Statement (5000s) 03/30/25 06/29/25 09728125 12/28/25 03/29/26 2022 2023 2024 2025
Net cash provided by operating activities 8,540 2,193 5,889 13,090 21,667 25,251 30,781 44,188 30,312
Net cash used in i ing activiti 14,345 17,803 12,024 13,419 10,117 32,629 53,550 441393 57591
Net cash provided by financing activities -346 -1,866 7,034 954 9,572 39,102 11,248 404,336 3,868

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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