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EL POLLO LOCO HOLDINGS, INC.

575 Anton Boulevard, Suite 1100
Costa Mesa, CA 92626

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 26, 2026

Dear Stockholders of El Pollo Loco Holdings, Inc.:

The 2026 Annual Meeting of stockholders (the “Annual Meeting”) of El Pollo Loco Holdings, Inc. (“we,” “us,” “our,” and the “Company”),
will be held virtually via audio webcast on Tuesday, May 26, 2026, at 1:00 p.m. Pacific Time to consider and vote on the following proposals:

1. Election of the two director nominees named in the accompanying proxy statement as Class III directors to serve until the 2027 Annual
Meeting of stockholders and until their respective successors are duly elected and qualified, or until their earlier death, resignation or
removal;

2. Ratification of the appointment of BDO USA, P.C., as our independent registered public accounting firm for 2026;

3. Approval, on an advisory (non-binding) basis, of the compensation of our named executive officers;

4. Approval, on an advisory (non-binding) basis, of the frequency of future advisory votes on the compensation of our named executive
officers;

5. Approval of an amendment to the El Pollo Loco Holdings, Inc. Equity Incentive Plan (“Equity Incentive Plan”), including an increase to
the number of shares of our common stock reserved for issuance thereunder;

6. A shareholder proposal requesting the adoption of a majority voting standard for the election of directors in uncontested elections; and

7. Transaction of such other business as may properly come before the meeting or any adjournments or postponements thereof.

You will be able to participate online and submit your questions during the meeting by visiting
www.virtualshareholdermeeting.com/LOCO2026. You will also be able to vote electronically at the Annual Meeting. Details regarding how to

participate in the meeting online and the business to be conducted at the Annual Meeting are more fully described in the accompanying proxy
statement.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to be Held on May 26, 2026: This
Notice, the proxy statement, and the 2025 Annual Report on Form 10-K are available at www.proxyvote.com. These materials are also
available on our website at Attp://investor.elpolloloco.com.

Our board of directors has fixed the close of business on April 2, 2026, as the record date for the determination of stockholders entitled to
notice of and to vote at the Annual Meeting. Only stockholders of record will be entitled to notice of and to vote at the meeting or any
adjournments or postponements thereof, with each share entitling its owner to one vote on each matter properly presented. A list of
stockholders as of the record date may be accessed during the virtual Annual Meeting at




Table of Contents

www.virtualshareholdermeeting.com/LOCQ2026 by using the control number included with the proxy materials you received for the meeting.

YOUR VOTE IS IMPORTANT. We hope that you will attend the Annual Meeting. Whether or not you do, please vote in advance
online, by telephone, or by mail.

By Order of the Board of Directors,

/s/ Douglas J. Babb

Douglas J. Babb

Chairperson
Costa Mesa, California
April 30,2026
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This proxy statement provides information for stockholders of El Pollo Loco Holdings, Inc. (“we,

INTRODUCTION

” “us,” “our,” or the “Company”), in

connection with the solicitation of proxies on behalf of the Company and its board of directors (the “Board”) from holders of the outstanding
shares of the Company’s common stock, par value $0.01 per share (the “common stock”), for use at the Company’s 2026 Annual Meeting of
stockholders (the “Annual Meeting”) to be held at 1:00 p.m. Pacific Time, on Tuesday, May 26, 2026, and at any adjournments or
postponements thereof.

At the Annual Meeting, stockholders will be asked to vote either directly or by proxy on the following matters discussed herein:

1.

Election of the two director nominees named in the accompanying proxy statement as Class III directors to serve until the 2027
Annual Meeting of stockholders (the “2027 Annual Meeting”) and until their respective successors are duly elected and qualified, or
until their earlier death, resignation, or removal;

Ratification of the appointment of BDO USA, P.C., as our independent registered public accounting firm for 2026;

Approval, on an advisory (non-binding) basis, of the compensation of our named executive officers;

Approval, on an advisory (non-binding) basis, of the frequency of future advisory votes on the compensation of our named executive
officers;

Approval of an amendment to our El Pollo Loco Holdings, Inc. Equity Incentive Plan (“Equity Incentive Plan”), including an
increase to the number of shares of Common Stock reserved for issuance thereunder;

A shareholder proposal requesting the adoption of a majority voting standard for the election of directors in uncontested elections;
and

Transaction of such other business as may properly come before the meeting or any adjournments or postponements thereof.

The Notice of Annual Meeting, this proxy statement, form of proxy, and our 2025 Annual Report on Form 10-K (the “Annual Report™”) are
being distributed to stockholders on or about April 30, 2026. These materials are also available on our website at
https://investor.elpolloloco.com.
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QUESTIONS AND ANSWERS
ABOUT THE PROXY MATERIALS
AND THE ANNUAL MEETING

Although we encourage you to read this proxy statement in its entirety, we include this Q&A section to provide some background information
and brief answers to several questions you might have about the Annual Meeting.

Q: Why are we providing these materials?

A: These materials are provided to you in connection with our Annual Meeting, which will take place on Tuesday, May 26, 2026, at
1:00 p.m. Pacific Time. Stockholders are invited to participate in the Annual Meeting and are requested to vote on the proposals described

herein.

Q: What proposals will be voted on at the Annual Meeting?

A: There are six proposals scheduled to be voted on at the Annual Meeting:

Election of the two director nominees named in this proxy statement as Class III directors to serve until the 2027 Annual
Meeting of stockholders and until their respective successors are duly elected and qualified, or until their earlier death,
resignation, or removal.

Ratification of the appointment of BDO USA, P.C., as our independent registered public accounting firm for 2026.
Approval, on an advisory (non-binding) basis, of the compensation of our named executive officers.
Approval, on an advisory (non-binding) basis, of the frequency of future advisory votes on the compensation of our named

executive officers.

Approval of an amendment to our Equity Incentive Plan, including an increase to the number of shares of Common Stock
reserved for issuance thereunder.

A shareholder proposal requesting the adoption of a majority voting standard for the election of directors in uncontested
elections.

Any other business that properly comes before the Annual Meeting or any adjournment or postponement thereof.

Q: How does the Board recommend that I vote?

The Board recommends that you vote your shares:

Proposal 1: “FOR ALL” of the two Class III director nominees to be elected to the Board.

Proposal 2: “FOR” the ratification of the appointment of BDO USA, P.C., as our independent registered public accounting firm
for 2026.

Proposal 3: “FOR” the compensation of our named executive officers.

Proposal 4: “ONE YEAR?” for the frequency of future advisory votes on the compensation of our named executive officers.
Proposal 5: “FOR” approval of an amendment to our Equity Incentive Plan.

Proposal 6: “AGAINST” the shareholder proposal requesting the adoption of a majority voting standard for the election of
directors in uncontested elections.
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Q: Can I attend the Annual Meeting?

A: We will be hosting the Annual Meeting live via the internet. You will not be able to attend the Annual Meeting in person. Any
stockholder can listen to and participate in the Annual Meeting live via the internet at www.virtualshareholdermeeting.com/LOC0O2026. Our
virtual Annual Meeting allows stockholders to submit questions during the 15 minutes before the meeting and during the meeting. After the
meeting, we will spend up to 15 minutes answering appropriate stockholder questions. Appropriate questions are those that relate to Annual
Meeting matters and that comply with the meeting rules of conduct; the rules of conduct will be posted on the virtual meeting web portal. To
the extent time does not allow us to answer all of the appropriate questions submitted at the meeting, we will answer them in writing on our
investor relations website, at https.//investor.elpolloloco.com, soon after the meeting. If we receive substantially similar questions, we will
group such questions together and provide a single response to avoid repetition. We reserve the right to exclude questions regarding topics
that are not pertinent to Annual Meeting matters or otherwise violate the rules of conduct

The Annual Meeting webcast will begin promptly at 1:00 p.m., Pacific Time. We encourage you to access the Annual Meeting webcast prior
to the start time. Online check-in will begin, and stockholders may begin submitting written questions, at 12:45 p.m., Pacific Time, and you
should allow ample time for the check-in procedures.

Q. What do I need in order to be able to participate in the Annual Meeting?

A: You will need the control number to be able to vote your shares or submit questions during the Annual Meeting. The control number
is included on your Notice, proxy card or voting instruction form. Instructions on how to connect to the Annual Meeting and participate via
the internet are posted at www.virtualshareholdermeeting.com/LOCQO2026. If you do not have your control number, you will be able to
access and listen to the Annual Meeting, but you will not be able to vote your shares or submit questions during the Annual Meeting.

We will have technicians ready to assist you with any technical difficulties you may have while accessing the virtual meeting or submitting
questions. If you encounter any difficulties accessing the virtual meeting during the check-in or meeting time, please call the technical support
number that will be posted on the virtual meeting web portal.

Q: What shares can I vote?

A: You may vote all shares of common stock that you owned as of the close of business on the record date, April 2, 2026. You may cast
one vote per share of common stock, including shares (i) held directly in your name as the stockholder of record and (ii) held in street name
for you as the beneficial owner through a broker, bank, or other nominee. As of the record date, we had [30,057,287] shares of common stock
issued and outstanding.

Q: How do I vote?

A: Stockholder of record. As a stockholder of record, you may vote your shares at the Annual Meeting by visiting
www.virtualshareholdermeeting.com/LOCQ2026 and using the control number on the Notice or proxy card. You may also vote in advance of
the Annual Meeting by submitting a proxy over the internet or by telephone by following the instructions provided in the Notice. You may
also vote your shares by completing, dating and signing the proxy card that was included with this proxy statement and promptly returning it
in the pre-addressed, postage paid envelope provided to you, or by submitting a proxy over the internet or by telephone by following the
instructions on the proxy card. If you vote by internet or telephone, then you need not return a written proxy card by mail. Even if you plan to
attend the Annual Meeting, we recommend that you vote in advance, in case you change your mind.

Beneficial owner. If you hold your shares of common stock in street name through a broker, bank or other nominee, your broker, bank or
other nominee will allow you to deliver your voting instructions over the internet and may also permit you to vote by telephone. In addition,
you may submit your voting instructions by completing, dating and signing the voting instruction form that was included with this proxy
statement and promptly returning it in the pre-addressed, postage paid envelope provided to you. If you vote by internet or telephone, then you
need not return a written voting instruction form by mail.
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Q: What is the difference between being a stockholder of record and a beneficial owner?
A: As summarized below, there are some differences between being a stockholder of record and a beneficial owner.

Stockholder of record: If your shares are registered directly in your name with our transfer agent, Equiniti Trust Company, LLC, you are the
stockholder of record with respect to those shares, and these proxy materials are being made available directly to you. As the stockholder of
record, you have the right to grant your voting proxy directly to the Company and to vote at the Annual Meeting.

Beneficial owner: If your shares are held through a broker, bank or other nominee, you are the beneficial owner of shares held in street name,
and these proxy materials are being forwarded to you by the organization that holds your shares. As the beneficial owner, you have the right to
tell your nominee how to vote, and you are also invited to attend the Annual Meeting. The broker, bank or other nominee that holds your
shares has sent you instructions on how to submit your voting instructions. You may vote by following those instructions and the instructions
on the Notice.

Q: What is the deadline for voting my shares if I do not attend the Annual Meeting?

A: If you are a stockholder of record, your proxy must be received by telephone or the internet by 11:59 p.m. Eastern Time on May 25,
2026, for your shares to be voted at the Annual Meeting. Stockholders of record also have the option of completing, signing, dating and
returning the proxy card enclosed with the proxy materials before the Annual Meeting in order for your shares to be voted at the meeting. If
you are a beneficial owner of shares of our common stock, please comply with the deadlines included in the voting instructions provided by
the bank, broker or other nominee that holds your shares.

Q: Can I change my vote or revoke my proxy?

A: Yes. If you are a stockholder of record, you can change your proxy instructions at any time before the vote at the Annual Meeting,
by:

e  Submitting a new vote online or via telephone (only the latest internet or telephone voting instructions will be followed);
e  Mailing a written notice of revocation to our Corporate Secretary at our address below;
e Signing and returning a new proxy card bearing a later date, which will automatically revoke your earlier submitted proxy; or

e Voting electronically during the Annual Meeting.

If your shares are held in “street name,” you must contact your broker, bank or other nominee to find out how to change or revoke your voting
instructions.

Q: What constitutes a quorum?

A: The holders of a majority of our common stock issued and outstanding as of the record date, present in person (including through
online participation) or represented by proxy at the Annual Meeting and entitled to vote, shall constitute a quorum. Votes withheld,
abstentions, and broker non-votes (as described below) are counted as present and entitled to vote for the purpose of determining the presence
of a quorum.

Q: What is a broker non-vote?

A: If you hold your shares of common stock in street name through a brokerage account and you do not submit voting instructions to
your broker, your broker may generally vote your shares in its discretion on routine matters. However, a broker cannot vote shares held in
street name on non-routine matters unless the broker receives voting instructions from the street name holder. Proposal 2 (ratification of the
appointment of BDO USA, P.C. as our independent registered public accounting firm for 2026) is considered routine under applicable stock
exchange rules, while each of the other proposals to be submitted for a vote of stockholders at the Annual Meeting is considered non-
routine. Accordingly, if you hold your shares of common stock in street name through a brokerage account and you do not submit voting
instructions to your broker, your broker may exercise its discretion to vote on Proposal 2 at the Annual Meeting, but your broker will not be
permitted to vote your shares on any of the
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other proposals at the Annual Meeting. If your broker exercises this discretion, your shares will be counted as present for determining the
presence of a quorum at the Annual Meeting and will be voted on Proposal 2 in the manner directed by your broker, but your shares will
constitute “broker non-votes” on each of the other items at the Annual Meeting.

Q: What is a proxyholder?

A: We are designating Ira Fils, our Chief Financial Officer, and Jason Weintraub, our Chief Legal and People Officer and Corporate
Secretary, to hold and vote all properly tendered proxies. If you have properly submitted a proxy and indicated how your shares are to be
voted on each of the proposals, they will so vote. If you properly submitted a proxy and did not indicate how your shares are to be voted on
one or more of the proposals, they will vote as the Board recommends on those proposals. While we do not expect any other business to come
up for vote at the Annual Meeting, if it does, each properly tendered proxy gives the named proxies authority to vote your shares on those
matters in their discretion.

Q: What vote is required to approve each proposal and how are votes counted?

A: Proposal 1. The election of directors requires a plurality vote of the shares of common stock present in person or represented by
proxy at the Annual Meeting and entitled to vote on the proposal. The two director nominees who receive the largest number of votes cast
“for” will be elected as Class III directors. As a result, any shares not voted “for” a particular nominee (whether as a result of stockholder
withholding or a broker non-vote) will not be counted in such nominee’s favor and will have no effect on the outcome of the election.

Proposals 2, 3, 4, 5 and 6. Approval of each of Proposal 2 (ratification of the appointment of BDO USA, P.C., as our independent registered
public accounting firm for 2026), Proposal 3 (advisory approval of the compensation of our named executive officers), Proposal 4 (advisory
approval of the frequency of future advisory votes on the compensation of our named executive officers), Proposal 5 (approval of an
amendment to our Equity Incentive Plan), and Proposal 6 (the shareholder proposal requesting the adoption of a majority voting standard for
the election of directors in uncontested elections) requires the affirmative vote of a majority of the shares of common stock present in person
or represented at the Annual Meeting and entitled to vote on the proposal. Abstentions will have the effect of a vote “Against” each of these
proposals. Broker non-votes will not be counted as shares entitled to vote on Proposals 3, 4, 5, or 6, and will therefore have no effect on the
outcome of the votes on those proposals. We do not expect any broker non-votes on Proposal 2. With respect to Proposal 4, if no frequency
option receives the affirmative vote of holders of a majority of the shares of common stock present in person or represented at the Annual
Meeting and entitled to vote on this proposal, our Board will consider the option receiving the highest number of affirmative votes as the
preferred frequency option of our stockholders.

Q: ‘Who will count the votes at the Annual Meeting?

A: A representative of Broadridge Financial Solutions, Inc. has been appointed to be the inspector of elections, to count the votes at the
meeting, to make a written report thereof, and to certify the result of the vote taken. We will announce preliminary voting results at the
meeting and publish final voting results on a Current Report on Form 8-K that we expect to file with the SEC within four (4) business days
after the end of the Annual Meeting.

Q: Who bears the cost of soliciting votes for the Annual Meeting?

A: We bear the entire cost of preparing, assembling, printing, mailing, and distributing these proxy materials. The solicitation of proxies
or votes may be made in person, by telephone, and by electronic communication by our directors, officers, and employees, who will not
receive any additional compensation for these solicitation activities. In addition, we may reimburse brokerages and other entities that represent
beneficial owners for their expenses in forwarding solicitation materials to beneficial owners.

Q: How can I nominate a director or propose an action for the 2027 Annual Meeting?

A: If a stockholder wishes to submit a nomination or proposal, not to be included in the Company’s proxy materials, for consideration at
the 2027 Annual Meeting, a written notice of such nomination or proposal must be provided to the Corporate Secretary. In accordance with
the advance notice provisions of our Amended and Restated Bylaws (the “Bylaws”), the written notice must have been delivered to our
principal executive office (provided below) no earlier than the close of business on
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January 26, 2027, and no later than the close of business on February 25, 2027. However, if the 2027 Annual Meeting is not scheduled within
25 days of that anniversary of the Annual Meeting (i.e., between May 1, 2027 and June 20, 2027); the notice must be received by the
Corporate Secretary no later than the close of business on the 10t day following the date on which notice of the 2027 Annual Meeting was
mailed or of the date of the 2027 Annual Meeting was publicly announced, whichever first occurs.

To be in proper written form, a notice must provide certain information as set forth in our Bylaws, which were filed as Exhibit 3.3 within our
Annual Report.

In accordance with our Bylaws, the foregoing deadline and notice requirements set forth in our Bylaws are also intended to apply to and
satisfy the deadline and notice requirements set forth in paragraph (b) of Rule 14a-19 under the Exchange Act with respect to notice by a
stockholder who intends to solicit proxies in support of director nominees other than the Board’s nominees at the 2027 Annual Meeting.

Q: How can I submit a stockholder proposal for inclusion in the Company’s proxy materials for the 2027
Annual Meeting?

A: For a stockholder proposal (other than a director nomination) to be included in the Company’s proxy materials for consideration at
the 2027 Annual Meeting, you must satisfy both substantive and procedural requirements set forth in Exchange Act Rule 14a-8, a federal
securities regulation that addresses when a company must include a stockholder’s proposal in its proxy materials, including the proxy
statement and proxy card.

For a stockholder proposal to be eligible for inclusion in the Company’s proxy materials for the 2027 Annual Meeting, it must be received at
our corporate address (provided below) by December 31, 2026. However, if the date of our 2027 Annual Meeting has been changed by more
than 30 days from the date of the Annual Meeting (i.e., if it is not between April 26, 2027, and June 25, 2027), then the deadline is a
reasonable time before we begin to print and send our proxy materials.

Q: Can I recommend director candidates directly to the Nominating and Corporate Governance
Committee?

A: Yes, you may recommend director candidates by writing to the Nominating and Corporate Governance Committee of the Board at
the mailing or email address below. We will consider any recommended director candidates subject to Board needs and candidate
qualifications. We recommend that you include information relevant for the Nominating and Corporate Governance Committee to evaluate
your recommendation, including (i) your and your candidate’s names and contact information, (ii) your candidate’s principal occupation or
employment, and other biographical information similar to that provided herein for directors and officers, (iii) other information of the sort
required to be in a notice of nomination under our Bylaws as discussed above, and (iv) a written consent by the candidate to your nomination.
Stockholders recommending candidates for consideration by our Nominating and Corporate Governance Committee in connection with the
next Annual Meeting of stockholders should submit their written recommendation no later than January 1 of the year of that meeting.

Q: Can I communicate with the Board?

A: Yes, any stockholder or other interested party may write to the Board at our address below, on our investor relations website at
https://investor.elpolloloco.com/ under “Contact the Board” or via email at legal@elpolloloco.com. Any interested parties desiring to
communicate with the Audit Committee Chairperson and other non-management directors may contact such directors by mailing
communications to the same address below, but it must be directed to the attention of the Chairperson of the Audit Committee c/o the
Corporate Secretary. Communications will be handled in accordance with the procedures explained on our website. The Board has instructed
the Corporate Secretary to forward such correspondence to the intended recipients; however, the Board has also instructed the Corporate
Secretary, prior to forwarding any correspondence, to review such correspondence and not forward any items deemed to be of a purely
commercial or frivolous nature (such as spam) or otherwise obviously inappropriate for the intended recipient’s consideration. In such cases,
the Corporate Secretary may forward some of the correspondence elsewhere within our company for review and possible response.
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Q: What is your corporate address for notice and Board communication purposes?

A: El Pollo Loco Holdings, Inc.
Attention: Corporate Secretary
575 Anton Boulevard, Suite 1100
Costa Mesa, CA 92626
+1 (714) 599-5000

Q: What should I do if my household receives one copy of proxy materials, and I need an additional copy?

A: The Company has adopted a procedure called “householding,” which is approved by the SEC and permits the delivery of a single
copy of the proxy materials, including the Notice of Annual Meeting of Stockholders, this proxy statement and the Annual Report, to multiple
stockholders sharing an address unless we have received contrary instructions from a stockholder. Stockholders who participate in
householding will continue to access and receive a separate Notice or proxy card, as applicable. If your household received a single set of
proxy materials this year, but you would prefer to receive your own copy, or if you are eligible for householding, but you and other
stockholders of record with whom you share an address currently receive multiple copies of the proxy materials and you wish to receive only
a single copy of each of these documents for your household, please contact Broadridge Householding Department, by calling their toll free
number, +1 (866) 540 7095 or by writing to: Broadridge, Householding Department, 51 Mercedes Way, Edgewood, NY 11717. In the case
of a request for your own copy of the proxy materials, you will be removed from the householding program within 30 days of receipt of your
instructions, at which time you will then be sent separate copies of the documents.
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PROPOSAL 1: ELECTION OF DIRECTORS

Our business operates under the direction of our Board, which currently consists of eight directors. Our Restated Charter divides our Board
into three classes, Classes I, II, and III, with terms expiring in 2027, 2025, and 2026, respectively. Our Board has nominated, and stockholders
are being asked to elect each of Tana Davila and Frank Garrido as our Class III directors, each for a one-year term expiring at the 2027 Annual
Meeting. If elected, the nominees will each hold office until their respective successor is duly elected and qualified or until their earlier death,
resignation, or removal.

At the 2025 Annual Meeting of stockholders (the “2025 Annual Meeting”), our stockholders approved an amendment to our Restated Charter
that provides for the election of directors on an annual basis following the 2025 Annual Meeting. As a result, commencing with the Class III
directors standing for election at this Annual Meeting, directors will stand for election for one-year terms expiring at the next succeeding
Annual Meeting of stockholders. Class I directors who were elected at our Annual Meeting of stockholders held in 2024, whose terms will
expire in 2027 and Class II directors who were elected at our 2025 Annual Meeting, whose terms will expire in 2028, will hold office until the
end of their terms. Following the 2028 Annual Meeting of stockholders, the Board will be completely declassified.

In addition, until the Board is completely declassified, any director elected or appointed to the Board to fill a vacancy on the Board as a result
of an increase in the size of the Board or due to the death, resignation, retirement, disqualification or removal of a director who was elected for
a three-year term will continue to hold office until the next election of the class for which such director is chosen; thereafter, any director so
appointed will hold office until our next Annual Meeting of stockholders following such appointment. In all cases, each director will hold
office until his or her successor is duly elected and qualified or until his or her earlier resignation or removal.

The two Class III director nominees, Tana Davila and Frank Garrido, have each consented to be named in this proxy statement and to serve as
a director if elected, and each Class III director nominee has expressed his or her intention to serve the entire term. However, if any nominee
of the Board is unable to serve, or for good cause will not serve, as a director at the time of the Annual Meeting, the persons who are
designated as proxies intend to vote, in their discretion, for any other substitute nominees that may be designated and recommended by the
Board. As of the date of this proxy statement, the Board has no reason to believe that any of the director nominees named above will be
unable to serve, or for good cause will not serve, as a director if elected.

Tana Davila and Frank Garrido are each standing for election to our Board for the first time. Ms. Davila and Mr. Garrido were appointed to
our Board effective January 1, 2026, and March 1, 2026, respectively. Our Board’s Nominating and Corporate Governance Committee,
working with Spencer Stuart, a leading executive search firm with a specialized director recruitment practice, identified each of Ms. Davila
and Mr. Garrido for their significant industry experience and relevant skill sets. Additional information concerning Ms. Davila and Mr.
Garrido can be found in the “Information Regarding the Board of Directors” section of this Proxy statement, below.

You may vote “FOR ALL,” of the nominees, “WITHHOLD” your vote from all of the nominees or “WITHHOLD” your vote from any one of
the nominees. The directors are elected by a plurality of the votes cast at the Annual Meeting. “Plurality” means that the two individuals who
receive the largest number of votes “FOR” are elected as Class III directors. As a result, any shares not voted “FOR” a particular nominee
(whether as a result of stockholder withholding or a broker non-vote) will not be counted in such nominee’s favor and will have no effect on
the outcome of the election.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR ALL” THE CLASS III DIRECTOR NOMINEES TO BE ELECTED TO
THE BOARD.
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INFORMATION REGARDING THE BOARD OF DIRECTORS

Biographies of Director Nominees and Continuing Directors

The following is biographical information about each nominee for election to our Board of Directors at the 2026 Annual Meeting and each of
the other continuing directors, including a description of the experience, qualifications and skills that have led the Board to determine that
each director should serve on the Board. The age of each director is as of April 2, 2026.

Name Age Position

Elizabeth Williams 50 Chief Executive Officer and Director
Douglas J. Babb 74 Chairperson and Director

Nancy Faginas-Cody 66 Director

Tana Davila 43 Director

Frank Garrido 55 Director

Deborah Gonzalez 61 Director

Joe Taylor 67 Director

Robert D. Wright 58 Director

Elizabeth “Liz” Williams has served as our Chief Executive Officer and a member of our Board since March 2024. Prior to joining El Pollo
Loco, Ms. Williams served as Chief Executive Officer of Foxtrot Holdings, a modern café and convenience store from May 2022 to February
2024, and as co-founder and Chief Executive Officer of Hart House LLC, a plant-based restaurant concept from July 2021 to May 2022.
Previously, she served as Chief Executive Officer of Drybar Holdings, LLC, from June 2020 to May 2021. From 2010 to 2020, Ms. Williams
held various leadership positions at Yum! Brands, Inc. (NYSE: YUM), including President of Taco Bell International from 2018 to 2020 and
Chief Financial Officer of Taco Bell Global from 2013 to 2018. Before joining Yum, Ms. Williams spent six years with The Boston
Consulting Group (BCG) as Principal in the Consumer and Retail practices in U.S. and Asian markets. She also spent seven years at Dell
Computer in various finance, brand marketing and corporate sales positions. Ms. Williams has served on the board of directors of Stitch Fix,
Inc. (Nasdaq: SFIX), since January 2019, and previously served on the board of Viant Technology Inc. (Nasdaq: DSP), from February 2021 to
June 2024. Ms. Williams holds a B.A in Marketing from the University of Texas and an M.B.A. from the Kellogg School of Management at
Northwestern University. Ms. Williams is well qualified to serve on our Board due to her significant experience leading high-growth multi-
unit retail, restaurant and service businesses and, as our Chief Executive Officer, she provides a vital link between our Board and management
team.

Douglas J. Babb has served as Chairperson of our Board since January 2026 and as a director since 2018. Mr. Babb has served as Managing
Director for Babb Strategic Services, L.L.P., a consulting and strategic planning firm that he founded in 2006, since 2015. From 2007 to 2014,
he served as Chief Executive Officer of Cooper Clinic, P.A., one of the largest multi-specialty, physician-owned clinics in the Arkansas
region. Previously, Mr. Babb, served as Executive Vice President - Chief Administrative and Legal Officer, and Secretary of Beverly
Enterprises, Inc., a leading provider of healthcare services to the elderly in the United States, from 2000 to 2006. Earlier in his career, he held
several senior leadership roles at Burlington Northern Santa Fe Corporation (formerly NYSE: BNI), including Senior Vice President, Chief of
Staft and Senior Vice President-Merchandise Business Unit. Mr. Babb previously served as an Adjunct Instructor for the College of Business
at the University of Arkansas — Fort Smith and as Board Chair for The University of Arkansas-Fort Smith Foundation and the United States
Marshals Museum. Mr. Babb holds a B.A. from Minnesota State University and a J.D. from the University of South Carolina. Mr. Babb is
well qualified to serve on our Board due to his extensive executive experience across multiple industries and proven track record in business
transformation and turnaround initiatives.

Tana Davila has served as a member of our Board since January 2026. Ms. Davila has served as Chief Marketing Officer of Dutch Bros Inc.
(NYSE: BROS), a drive-thru coffee chain, since June 2023. Prior to joining Dutch Bros, Ms. Davila served as Chief Marketing Officer at
CKE Restaurants, Inc., a quick service restaurant group, from September 2022 to June 2023. Prior
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to that she held various leadership roles at P.F. Chang’s China Bistro, Inc., a casual dining restaurant chain, from 2017 to 2022, including most
recently serving as Chief Marketing Officer from September 2019 to August 2022, as Senior Vice President — Marketing from January 2019
to September 2019, and as Vice President — Marketing and Brand Development from November 2017 to January 2019. Ms. Davila is a
Fullbright Scholar and holds a B.A. from Washington University in St. Louis, a J.D. from Seton Hall University, and an M.B.A from Emory
University. Ms. Davila is well-qualified to serve on our Board due to her deep marketing expertise and executive leadership experience within
our industry.

Frank Garrido has served as a member of our Board since March 2026. Mr. Garrido has served as Executive Vice President, Chief
Restaurant Officer of Domino’s Pizza, Inc. (NYSE: DPZ) since March 2023, and previously held several senior roles at Domino’s, including
Executive Vice President, U.S. Operations and Support from March 2021 to March 2023, and Senior Vice President, Team USA from June
2020 to March 2021. Prior to joining Domino’s, Mr. Garrido was Vice President of Operations at Focus Brands from March 2015 to March
2017 and was Executive Vice President of Operations, Training and Concept Development for Edible Arrangements International. Mr.
Garrido holds a degree in hospitality management from Widener University. Mr. Garrido is well-qualified to serve on our Board due to his
extensive operational expertise and his success in driving domestic growth for major national restaurant brands.

Nancy Faginas-Cody has served as a member of our Board since December 2021. Ms. Faginas-Cody retired from The Walt Disney Company
(NYSE: DIS) in 2020 after serving as Senior Vice President, Information Technology Enterprise Business Systems since 2013. During her 20-
year tenure at Disney, she also served as Vice President, Information Technology for Disney Consumer Products from 2004 to 2013 and as
Director, Information Technology for Disney Stores Worldwide from 1999 to 2004. Prior to Disney, Ms. Faginas-Cody held IT leadership
roles at retailers including FEDCO and MacFrugal’s. Ms. Faginas-Cody currently serves as an Advisory Board member of Uptempo, a career
accelerator dedicated to advancing women in STEM. Ms. Faginas-Cody holds a B.A. in Economics from California State University-Fullerton
and an M.B.A. from the University of California-Irvine. Ms. Faginas-Cody is well-qualified to serve on our Board due to her more than 40
years of experience in information technology and her expertise in managing global enterprise business systems for large-scale consumer
brands.

Deborah Gonzalez has served as a member of our Board since December 2021. Ms. Gonzalez has served as Chief Marketing Officer for The
Joint Corp. (Nasdaq: JYNT), a national franchised healthcare company focused on delivering convenient and affordable chiropractic care
since October 2025. Previously, Ms. Gonzalez held senior leadership positions in diverse industries, including Senior Vice President of Global
Marketing and Communications for Concentrix Corporation (Nasdaq: CNXC) from 2020 to 2025, Senior Partner for CMO Consulting Group
from 2018 to 2020, and Chief Brand/Marketing Officer for Massage Envy Franchising from 2014-2018. Ms. Gonzalez also spent 12 years in
various senior leadership roles at PetSmart, Inc. (formerly Nasdaq: PETM). Ms. Gonzalez holds a B.S. in Business Economics from the
University of San Diego and an M.B.A. from the Thunderbird School of Global Management at Arizona State University. Ms. Gonzalez is
well-qualified to serve on our Board due to her 30 years of experience in brand building, franchising, and delivering marketing programs that
enhance customer loyalty.

Joe Taylor has served as a member of our Board since January 2025. Mr. Taylor served as Executive Vice President and Chief Financial
Officer of Brinker International, Inc. (NYSE: EAT), one of the world’s leading casual dining restaurant companies and home of Chili’s® Grill
& Bar, Maggiano’s Little Italy®, from December 1999 until his retirement in June 2024. During his tenure at Brinker, Mr. Taylor served in
various leadership roles in finance, investor relations, restaurant development, risk management, corporate affairs and communications for
Brinker and its brands. Prior to joining Brinker, Mr. Taylor spent nearly 18 years in the banking industry in several client-related and corporate
finance positions. Mr. Taylor actively engages with the restaurant industry and has held leadership positions with multiple trade associations.
He is director emeritus of the National Restaurant Association and trustee emeritus of the National Restaurant Association Educational
Foundation. Mr. Taylor holds a bachelor’s degree from Duke University. Mr. Taylor is well-qualified to serve on our Board due to his deep
financial expertise and decades of experience navigating the complexities of the casual dining industry.

Robert D. Wright has served as a member of our Board since January 2026. Most recently, Mr. Wright served as President and Chief
Executive Officer for Potbelly Corporation (Nasdaq: PBPB) from 2020 to 2025. Under his leadership, Potbelly successfully expanded its
footprint and developed one of the fastest-growing digital platforms in the restaurant industry, culminating in its acquisition by RaceTrac in
2025. Prior to joining Potbelly, Mr. Wright served as Executive Vice President and Chief Operations Officer, International of The Wendy’s
Company (Nasdaq: WEN) from May 2016 to May 2019, and as Senior Vice President and Chief Operations Officer from December 2013 to
May 2016. Previously, Mr. Wright held various leadership roles with other restaurant brands, including Charley’s Philly Steaks, Checkers
Drive-In Restaurants, Inc., and Domino’s Pizza, Inc. Mr. Wright holds a bachelor’s degree in Business Management from LeTourneau
University. Mr. Wright is well-qualified
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to serve on our Board due to his extensive executive leadership experience and his proven track record of driving growth within the restaurant
industry.

There are no family relationships between any director, executive officer, or person nominated or chosen to become a director or executive
officer of the Company, and there are no arrangements or understandings between any director or nominee and any other person pursuant to
which such individual was or is selected as a director or nominee.
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GOVERNANCE OF THE COMPANY

Board Composition

Our Restated Charter provides that the number of directors on our Board is to be fixed exclusively pursuant to Board resolution. The exact
size of our Board shall be determined from time to time by the Board. Our Board currently consists of eight directors.

Our Board is divided into three classes as set forth below, with each director serving a three-year term and with one class to be elected at
each year’s Annual Meeting of stockholders.

Name Class Term Expires
Elizabeth Williams I 2027
Deborah Gonzalez I 2027
Joe Taylor I 2027
Douglas J. Babb I 2028
Nancy Faginas-Cody 11 2028
Robert D. Wright 11 2028
Tana Davila 111 2026
Frank Garrido 111 2026

At the 2025 Annual Meeting, our stockholders approved an amendment to our Restated Charter that provides for the annual election of
directors. As a result, commencing with the class of directors standing for election at the Annual Meeting, directors will stand for election for
one-year terms expiring at the next succeeding Annual Meeting of stockholders. Following the 2028 Annual Meeting of stockholders, the
Board will be completely declassified.
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Director Skills

We believe our eight directors possess the professional and personal qualifications necessary for effective service as a director. In addition to
each director’s specific experience, qualifications, and skills, we believe that each director demonstrates integrity, honesty, and adherence to
high ethical standards, has demonstrated sound business acumen and judgment, and is committed to driving sustainable, long-term
stockholder value. Listed below are the skills and experience that we currently consider most valuable for the Board:
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Board Leadership Structure

Separate individuals serve as our Chairperson and our Chief Executive Officer. Ms. Williams currently serves as our Chief Executive Officer,
and Mr. Babb currently serves as the Chairperson of the Board. We do not have a policy requiring the separation of these positions. Rather, as
our corporate governance guidelines explain, the Board is free to choose its Chairperson in any way that it deems best for the Company at any
given point in time. Under the circumstances, the Board has determined that having an independent director serve as non-executive
Chairperson continues to be in the best interests of our stockholders at this time. In addition, we currently believe that this separation is
appropriate in order to avoid a conflict of interest regarding CEO compensation, to have increased independent oversight of the Board
regarding management’s strategic direction and results, and to provide a greater role for non-management director participation than would be
the case if the Chairperson and Chief Executive Officer positions were combined.

Board Refreshment

Our Board of Directors regularly assesses its composition to evaluate the right mix of experience, skills, and tenure. The Nominating and
Corporate Governance Committee believes that Board refreshment contributes to our Company’s success. Over the last two years, the
Company has significantly refreshed our Board of Directors by adding Joe Taylor, Robert Wright, Tana Davila, and Frank Garrido to our
Board. Each of these directors brings current or very recent restaurant industry experience with highly successful brands, and collectively this
group adds significant experience in Finance, Marketing, Operations, and Development. Our Board consistently reviews its overall
composition, the composition of its committees, and the chairs of each of the committees on at least an annual basis and, as a result, two
committees received new members and in December 2025 Doug Babb was elected as our new Board Chairperson. More information on each
of our Board members can be found in the “Biographies of Director Nominees and Continuing Directors” section above. Our Board remains
committed to being composed
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of Directors equipped to oversee the success of the business by striving to maintain an appropriate balance of experience, qualifications, skills,
continuity, and fresh perspectives.

Shareholder Engagement

We believe that strong corporate governance includes engaging with our shareholders on a year-round basis. We have a comprehensive
shareholder outreach program in which we solicit feedback on our corporate governance, executive compensation program, disclosure
practices, sustainability programs, and business performance, amongst other things. Members of management—including members of our
Investor Relations, Finance, Legal, and People Services teams—participate in year-round shareholder engagement, with an aim to understand
shareholder interests and priorities and provide updates on the Company’s progress towards governance and strategic goals. Furthermore,
management evaluates proxy season trends, best practices in corporate governance, and regulatory developments to assess our current
practices, policies, and disclosures. Our Board receives shareholder feedback from management following these engagements on an ongoing
basis throughout the year. We also review our practices against guidelines published by shareholders and proxy advisory firms. Additionally,
our CEO and CFO engage in meaningful dialogue with our shareholders through our quarterly earnings calls and investor-related outreach
events.

Code of Business Conduct and Ethics

The Board has adopted a code of business conduct and ethics that applies to our directors, executive officers, and employees, available at
http.//investor.elpolloloco.com/corporate-governance. We expect that any amendments to the code, or any waivers thereto granted to a
director or executive officer requiring disclosure under applicable SEC or Nasdaq rules, will be posted on our website.

Corporate Governance Guidelines

The Board has adopted corporate governance guidelines to assist it in the exercise of its fiduciary duties and responsibilities to us and to
promote the effective functioning of the Board and its committees. Our corporate governance guidelines cover, among other topics:

e director independence and qualification requirements;

e Dboard leadership and executive sessions;

e limitations on other board and committee service;

e  director responsibilities;

e  director compensation;

e director orientation and continuing education;

e Dboard and committee resources, including access to officers and employees;
® succession planning; and

e board and committee self-evaluations.

Our corporate governance guidelines are available on our website, at htfp.//investor.elpolloloco.com/corporate-governance. We expect that
any amendments to the guidelines will be disclosed on our website.

Role in Risk Oversight
The Board has ultimate responsibility for risk oversight. Our Board believes that a fundamental part of risk oversight is not only
understanding the material risks a company faces and the steps management is taking to manage those risks but also understanding what level

of risk is appropriate for that company. The Board oversees a company-wide approach to risk

16




Table of Contents

management that is in turn executed by management, which approach is designed to enhance stockholder value, support the achievement of
strategic objectives and improve long-term organizational performance. The Board determines the appropriate risk levels for the Company
generally, assesses the specific risks faced by the Company, and reviews the steps taken by management to manage those risks. The Board’s
involvement in setting the Company’s business strategy facilitates these assessments and reviews, culminating in the development of a
strategy that reflects both the Board’s and management’s consensus as to appropriate levels of risk and the appropriate measures to manage
those risks. Pursuant to this structure, risk is assessed throughout the enterprise, focusing on risks arising out of various aspects of the
Company’s strategy and the implementation of that strategy, including financial, legal/compliance, operational/strategic, health and safety, and
compensation risks. The Board considers and makes determinations on any action warranted with respect to such risks, which include short-,
intermediate- and long-term risks, as well as both existing risks and emerging risks. The Board’s oversight standards apply regardless of the
immediacy of the risk assessed. The Board also considers risk when evaluating proposed transactions and other matters presented to the
Board, including acquisitions and financial matters. Any director may propose a meeting agenda item related to risk or any other topic for
consideration and discussion by the Board.

While the Board maintains ultimate oversight responsibility for the risk management process, its committees oversee risk in specific areas.
Our Audit Committee oversees management of risks involving accounting and financial reporting, including internal controls and disclosure
controls and procedures. In addition, the Audit Committee oversees the Company’s compliance program with respect to legal and regulatory
requirements, including the Company’s codes of conduct and policies and procedures for monitoring compliance. The Audit Committee also
receives regular reports on the Company’s cybersecurity compliance and risk management practices. The Audit Committee regularly
discusses disclosure controls and procedures, and the resulting assessments and determinations regarding disclosure of risks, with
management and with the Board as part of its risk oversight function.

The Compensation Committee periodically reviews compensation practices and policies to determine whether they encourage excessive risk
taking, including an annual review of management’s assessment of the risk associated with the Company’s compensation programs covering
its employees, including executives. The Compensation Committee also has responsibilities regarding risk related to succession planning.

Our Nominating and Corporate Governance Committee oversees management of risks associated with corporate governance and conflicts of
interest. At the Board’s instruction, management regularly reports on applicable risks to the Board or to a relevant committee, with additional
review or reporting on risks conducted as needed or as requested by the Board and by its committees.

The Board believes that its leadership structure, coupled with the structure and work of the various committees described below, is appropriate
and effective in facilitating board-level risk oversight.

Nominating and Corporate

Audit Committee

Responsible for overseeing enterprise risk
management; financial, operational, legal,
and regulatory compliance risks;
cybersecurity, data privacy, and technology
risks; and El Pollo Loco’s risk assessment
and risk management policies.

Receives  reports from  management,
including from our Chief Financial Officer,
head of Internal Audit, and our Chief Legal
Officer, on such risks at regularly scheduled
meetings and as requested by the committee.

Compensation Committee

Responsible for overseeing risks related to
compensation and total rewards policies and
practices and risks related to succession
planning practices and strategies.

Receives reports from management including
from our Chief People Officer and our Chief
Executive Officer on such risks at regularly
scheduled meetings and as requested by the
committee.
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Governance Committee

Responsible for overseeing risks associated
with stockholder concerns; governance and
Board composition; and global
citizenship trends; and responsible business
matters.

Receives reports from management including
from our Chief Legal Officer on such risks at
regularly scheduled meetings and as requested
by the committee.
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Director Independence

Under the applicable listing requirements and rules of Nasdaq, independent directors must comprise a majority of our Board, subject to certain
specified exceptions. In addition, applicable Nasdaq rules require that, subject to specified exceptions, each member of our Audit,
Compensation and Nominating and Corporate Governance Committees must be independent within the meaning of applicable Nasdaq rules.
Audit Committee members must also satisfy the independence criteria set forth in Rule 10A-3 under the Exchange Act. The Board has
reviewed the independence of our directors under the applicable rules of Nasdaq. Based on this review, the Board determined that each of
Messrs. Babb, Garrido and Wright, and Mses. Faginas-Cody, Davila, and Gonzalez are independent under the applicable listing standards of
Nasdagq, as were Messrs. Borgese, Buller, and Floyd during their tenure as directors. In making these determinations, our Board considered its
relationship and other related transactions with each of these non-employee directors and all other facts and circumstances our Board deemed
relevant in determining their independence, including the beneficial ownership of our capital stock held by each non-employee director. Ms.
Williams is not an independent director due to serving as our Chief Executive Officer.

As required under applicable Nasdaq rules, our independent directors meet in regularly scheduled executive sessions at which only
independent directors are present. Our independent directors held executive sessions [seven] times in 2025 in conjunction with our Board
meetings.

Board Committees

Our Board has established standing committees in connection with the discharge of its responsibilities. These committees include an Audit
Committee, a Compensation Committee, a Nominating and Corporate Governance Committee, and an Environmental, Social and Governance
(“ESG”) Committee. All members of the Audit Committee, Compensation Committee, and Nominating and Corporate Governance
Committee and ESG Committee are independent, under applicable SEC and Nasdaq listing standards. Our Board has adopted written charters
for each of these committees, current copies of which are available at http.//investor.elpolloloco.com/corporate-governance. Our Board may
establish other committees as it deems necessary or appropriate from time to time.

The composition of each of our four standing committees is as follows:

Nominating and

Audit Committee Compenfatlon Corporate Governance ES(.;
Committee . Committee
Committee

Tana Davila X X

Nancy Faginas-Cody X C X
Frank Garrido X X

Deborah Gonzalez C X X

Joe Taylor C X

Robert D. Wright X X

Meetings in 2025: 5 7 7 2

C = Chairperson

Audit Committee

The functions of the Audit Committee, among other things, include:

e reviewing our financial statements, including any significant financial items and changes in accounting policies, with our senior
management and our independent registered public accounting firm;
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direct oversight of the Company’s independent registered public accounting firm, including appointing, engaging, and
determining the compensation for our independent registered public accounting firm, and assessing their qualifications and
independence;

reviewing and discussing the overall scopes, plans, and budgets for audits with the independent auditors and any internal audit
service providers;

reviewing our financial risk and control procedures, our internal control over financial reporting, and our disclosure controls and
procedures

overseeing the adequacy and effectiveness of our data privacy and cybersecurity programs, as well as our compliance and ESG
programs, and significant tax, legal, and regulatory matters;

overseeing the Company’s enterprise risk management, including with respect to cybersecurity, data privacy, vendor and supply
chain risk management, business continuity and compliance with government regulations;

approving in advance all audit and non-audit services provided by the independent registered public accounting firm and
establishing guidelines for the hiring of their former employees;

reviewing and discussing with management and independent auditors the financial information in our annual and quarterly SEC
filings, including any “critical audit matters”;

reviewing and approving or disapproving related party transactions; and

reviewing the procedures established for the receipt, retention, and treatment of complaints regarding accounting, internal
accounting controls, and auditing matters.

The Board has determined that Mr. Taylor and Mr. Wright qualify as an “Audit Committee financial expert” as such term is defined in
Item 407(d)(5) of Regulation S-K.

Additionally, our Board has determined that Mses. Davila and Faginas-Cody and Messrs. Taylor and Wright each qualify as independent for
Audit Committee members as defined under Nasdaq listing standards, and under Rule 10A-3 of the Exchange Act.

Compensation Committee

The functions of the Compensation Committee, among other things, include:

reviewing and approving corporate goals and objectives relevant to CEO and executive compensation at least annually;
evaluating the performance of the CEO and other executive officers to determine and approve their annual compensation levels;

reviewing and recommending the form and amount of compensation for non-employee directors for Board and committee
service;

reviewing and recommending employment, severance, and change-in-control arrangements for executive officers;

overseeing the Company’s overall compensation philosophy and assessing whether policies establish appropriate incentives for
management and employees;

reviewing and making recommendations to the Board regarding the adoption or amendment of incentive-compensation and
equity-based plans;

assisting the Board with CEO and key executive succession planning, including oversight of management development
programs;

overseeing human capital programs and strategies, including workforce diversity, inclusion, and employee retention;

reviewing and discussing the "Compensation Discussion and Analysis" (CD&A) with management for inclusion in annual SEC
filings;

monitoring compliance with incentive compensation recoupment policies and stock ownership guidelines for directors and
officers; and
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e considering the results of stockholder advisory "say-on-pay" votes when evaluating executive compensation policies.

In order to comply with certain SEC requirements, the Compensation Committee (or a subcommittee thereof) must consist of at least two
directors that qualify as “non-employee directors” for the purposes of Rule 16b-3 under the Exchange Act. The Board has determined that
each of Messrs. Garrido, Taylor, Wright and Ms. Gonzalez qualifies as a “non-employee director” and as “independent” as such term for
Compensation Committee members is defined under Nasdaq listing standards.

Under its charter, the Compensation Committee may form subcommittees for any purpose that the committee deems appropriate and may
delegate to such subcommittees such power and authority as the committee deems appropriate; provided, however, that the committee shall
not delegate to a subcommittee any power or authority required by any law, regulation, or listing standard to be exercised by the committee as
a whole.

In particular, the Compensation Committee may delegate the approval of award grants and other transactions and responsibilities regarding
the administration of compensatory programs to a subcommittee consisting solely of members of the committee who are “non-employee
directors” for the purposes of Rule 16b-3 under the Exchange Act.

In addition, the Compensation Committee may delegate to one or more of our officers the authority to make grants and awards of stock rights
or options to any non-section 16 officer of the Company under such of our incentive-compensation or other equity-based plans as the
committee deems appropriate and in accordance with the terms of such plans.

Engagement of Consultants and Advisors

Under its charter, our committee may conduct or authorize investigations into or studies of matters within its scope of responsibilities and may
retain or obtain the advice of a compensation consultant, legal counsel, or other advisor in its sole discretion. The committee is directly
responsible for the appointment, compensation, and oversight of the work of any compensation consultant, legal counsel, or other advisor that
it retains. The Company bears all expenses. The committee may select, or receive advice from, a compensation consultant, legal counsel, or
other advisor to the committee, other than in-house legal counsel, only after conducting an assessment of, and determining, the advisor’s
independence, including whether the advisor’s work has raised any questions of independence or conflicts of interest, taking into
consideration the Exchange Act, the factors set forth in the rules of the Nasdaq, and any other factors that the committee deems relevant.

In 2025, the committee engaged Semler Brossy Consulting Group, LLC (the “compensation consultant”), to advise the committee on an
ongoing basis as an independent compensation consultant. The compensation consultant reports directly to the committee. While conducting
assignments, the compensation consultant interacts with our management when appropriate. Specifically, our Chief Financial Officer and
Chief People Officer worked with the compensation consultant to provide information regarding the Company and its executive compensation
policies and practices. In addition, the compensation consultant may seek feedback from the committee chairperson and other Board members
regarding its work before presenting study results or recommendations to the committee. The compensation consultant may be invited to
attend committee meetings. The committee determines when to hire, terminate, or replace the compensation consultant, and the projects to be
performed by the compensation consultant. In 2025, as in prior years, the committee requested the compensation consultant to assist in review
of Board compensation and executive compensation review and benchmarking against the Company’s peers. Except as described in this
paragraph, the compensation consultant did not perform any other services to the Company or its management during fiscal 2025.

After review and consultation with the compensation consultant, the committee determined that there was no conflict of interest resulting from
retaining the consultant in fiscal 2025. The committee is retaining the compensation consultant to advise the committee on certain
compensation matters in 2026, but under its charter the committee has the discretion to retain, or not to retain, compensation consultants and
other advisors in its sole discretion.

Nominating and Corporate Governance Committee

The functions of the Nominating and Corporate Governance Committee, among other things, include:

e developing and periodically reviewing our corporate governance guidelines;
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identifying, recruiting, and, if appropriate, interviewing candidates to fill positions on the Board, including persons suggested by
stockholders or others;

evaluating the backgrounds and qualifications of individuals being considered as director candidates;
recommending to the Board the director nominees for election by the stockholders or appointment by the Board;

reviewing Board composition annually to ensure an appropriate balance of knowledge, expertise, time availability and
independence;

making recommendations regarding Board and committee size, structure, meeting frequency, and the assignment of members
and chairs;

reviewing and approving our Code of Business Conduct and Ethics and considering and resolving possible conflicts of interest;
and

overseeing the annual evaluation of the Board and its committees.

As discussed above in the Q&A, the Nominating and Corporate Governance Committee will consider director candidates recommended by
stockholders. The Nominating and Corporate Governance Committee does not have any specific requirements for candidates and nominees,
but is tasked by its charter to consider the following attributes and criteria:

Experience,

Skills,

Expertise,

Diversity,

Personal and professional integrity,

Character,

Business judgment,

Time availability in light of other commitments,
Dedication,

Conflicts of interest, and

Such other relevant factors as the committee considers appropriate in the context of the needs of the Board.

As a practical matter, the Nominating and Corporate Governance Committee seeks candidates who contribute complimentary and relevant
strengths, including diverse perspectives, diverse personal backgrounds, and diverse professional backgrounds encompassing restaurants and
food delivery, hospitality/retail, real estate, management, operations, finance, accounting, marketing, and law.

Similarly, under its corporate governance guidelines, the Board in evaluating nominees may apply all criteria it deems appropriate, including:

Whether a nominee has the experience, knowledge and skills necessary to make a meaningful contribution to the Board’s
oversight of the Company’s business and affairs,
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o A nominee’s reputation for honesty and ethical conduct in his or her personal and professional activities,
e A candidate’s time availability in light of other commitments,

e  Years of experience,

e Potential conflicts of interest,

e  Material relationships with the Company,

e Independence from the Company and its management, and

e A diversity of backgrounds and experiences.

As indicated, the Nominating and Corporate Governance Committee’s responsibilities under its charter include (i) reviewing annually with the
Board the composition of the Board as a whole and recommending, if necessary, measures to be taken so that the Board reflects the
appropriate balance of knowledge, experience, skills, expertise, and diversity required for the Board as a whole, and (ii) annually evaluating
the committee’s performance. Similarly, the Board is tasked under its corporate governance guidelines with conducting annual self-
assessments of the performance of the Board and of each of its committees, the results of which will be discussed with the full Board and with
each committee, including reviews of any areas where Board members or management believe that the Board can better contribute to the
Company. The Board uses the results to determine the characteristics and skills required of prospective Board members and for committee
assignments. Therefore, at both the committee and at the Board level, feedback mechanisms help assessment of Board policies.

ESG Committee

ESG oversight is conducted from the highest levels of our organization. Our Board and the ESG Committee oversee our ESG and
sustainability strategy, initiatives, and policies, including management’s assessment of these strategies, initiatives and policies, with assistance
of our Nominating and Corporate Governance Committee, Audit Committee and Compensation Committee in their relative areas of expertise.
At the management level, ESG oversight is provided by our Chief Executive Officer and our ESG Steering Group. The ESG Steering Group is
made up of company employees with experience in relevant disciplines across our organization such as human resources, supply chain,
quality assurance and legal, and they provide regular updates to the Board’s ESG Committee.

Governance & Leadership

El Pollo Loco recognizes that our employees and the broader communities we serve are our greatest assets and have focused resources into
building platforms to support them. In 2004, we created El Pollo Loco Charities, a 501(c)(3) non-profit philanthropic organization, to support
the communities surrounding our restaurants. Our non-profit, The El Pollo Loco Foundation, together with the Company, have provided over
15,000 meals per year to underprivileged families, through organizations like Food on Foot, Habitat for Humanity, Children’s Institute, and
Court Appointed Special Advocates. Over the years we have increased our community outreach through initiatives such as food donation
programs and various community revitalization programs, including supporting local schools and supporting programs that provide after-
school and job opportunities, among other initiatives. In the past 3 years, El Pollo Loco Charities has raised over $750,000 to support its
initiatives. In 2023, El Pollo Loco launched the Familia Fund with the sole purpose of providing support to employees. This is a charitable
fund from which team members experiencing financial hardships from unexpected personal crisis can apply for grants. Both The El Pollo
Loco Foundation and The Familia Fund showcase our commitment to community and to our core value of togetherness. Most recently in
2025, El Pollo Loco committed to providing up to 5,000 meals to first responders and those directly impacted by the Los Angeles Wildfires.
To date, The EPL Foundation has provided nearly 4,500 meals to these efforts.
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Board Meetings

The Board held 12 regular or special meetings in 2025. Each director attended at least 75% of the aggregate of the total number of board and
committee meetings held in 2025 while that director served on the board and on those committees.

This behavior is in accordance with our corporate governance guidelines, which state that directors are expected to spend the time and effort
necessary to properly discharge their responsibilities, by regularly attending Board and committee meetings, and by reviewing, prior to
meetings, material distributed in advance for those meetings.

Annual Meeting Attendance

Pursuant to our corporate governance guidelines, directors are expected to attend our Annual Meeting of stockholders, and a director who is
unable to attend, which it is understood will occur on occasion, is expected to notify our Chairperson. In 2025, all directors on the Board at
that time attended our 2025 Annual Meeting.

Succession Planning

The Board, led by the Compensation Committee, plans for Chief Executive Officer succession. To assist the Board and the Compensation
Committee, the Chief Executive Officer provides to the Compensation Committee an annual assessment of each officer’s performance and
discusses his or her ability to succeed the Chief Executive Officer or another senior officer, which assessments are used for succession
planning purposes. In addition, the Chief Executive Officer and Chief People Officer prepare and maintain a short-term succession plan
delineating temporary delegations of authority in the event that one or more senior officers unexpectedly become unavailable or incapacitated.
This short-term succession plan is approved by the Board and effective in an emergency unless and until the Board takes other action.

Insider Trading Policies and Procedures

We have adopted an insider trading policy governing, among other things, purchases, sales, and other dispositions involving our securities by
all of our directors, officers, employees and certain service providers. We believe our insider trading policies and procedures are reasonably
designed to promote compliance with insider trading laws, rules, and regulations and the Nasdaq listing standards. Our insider trading policy
is filed as Exhibit 19.1 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2025. Because our insider trading policies
and procedures are designed to address transactions in our securities by our directors, officers, and employees, we do not have formal insider
trading policies or procedures that govern our purchase of our securities.

Policy on Hedging and Pledging Transactions

We do not permit any director or officer of the Company to engage in short sales, transactions in put or call options, hedging transactions or
other similar transactions designed to allow an individual to “lock in” appreciation in value or hold securities of the Company without the full
risks and rewards of ownership, and all other employees are discouraged from doing so. In addition, no director or officer of the Company
may margin, or make any offer to margin, any of the Company’s stock, or pledge any Company stock, subject to a limited exception
applicable to pledges that requires Company pre-approval, and all other employees are discouraged from doing so.

Director Overboarding Policy

Our directors are limited to serving on the boards of directors of not more than four other public companies, and our CEO, or any director who
is also the CEO of another public company, is limited to serving on the board of directors of one other public company. Additionally, members
of our Audit Committee may not serve on the audit committees of the boards of directors of more than two other companies. Each member of
the Board is currently in compliance with our overboarding policy. Our Nominating and Governance Committee has the authority to waive
these limitations on a case-by-case basis. Directors are expected to provide prior written notice to the Chairperson of any proposed service on
the board of a public or private company.
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DIRECTOR COMPENSATION

All non-employee directors received both restricted shares and cash compensation. Any directors who are also our employees, including Ms.
Williams, do not receive compensation for their service as directors. Ms. Williams’ compensation is presented in the executive compensation
disclosure below. The following table provides compensation information for fiscal 2025 for each of our non-employee directors.

2025 Director Compensation Table

Fees Earned

or Paid in Stock
Cash Awards Total

Name $) ®MH@OQ $)

William R. Floyd (3) $ 115,000 $ 140,000 $ 255,000
Douglas J. Babb $ 85,000 $ 90,000 $ 175,000
Samuel N. Borgese (3) $ 90,000 $ 90,000 $ 180,000
Mark Buller (4) $ 75,000 $ 90,000 $ 165,000
Nancy Faginas-Cody $ 82,500 $ 90,000 $ 172,500
Deborah Gonzalez $ 75,000 $ 90,000 $ 165,000
Joe Taylor $ 38,750 $ 90,000 $ 128,750

(1) Represents the grant date fair value of restricted shares granted in 2025, computed in accordance with Financial Accounting Standards Board Accounting
Standards Codification Topic 718 (FASB ASC Topic 718). Please see Note 12 to our consolidated financial statements in our Annual Report for
assumptions made in the valuation of the equity awards.

(2)  As of December 31, 2025, Messrs/Mme. Babb, Borgese, Buller, Floyd, Gonzalez and Faginas-Cody had 8,637, 8,637, 8,637, 13,436, 8,637, and 8,637
unvested restricted shares in the aggregate outstanding, respectively.

(3) Mr. Floyd and Mr. Borgese each resigned from the Board on December 31, 2025. All unvested equity awards held by Messrs. Floyd and Borgese vested
in full on January 1, 2026.

(4)  Mr. Buller resigned from the Board on February 28, 2026. All unvested equity awards held by Mr. Buller vested in full on February 28, 2026.

Director Compensation Policy

Our processes and procedures for considering and determining executive and director compensation begin with the compensation guidelines
in our corporate governance guidelines, which are developed and reviewed by the Nominating and Corporate Governance Committee and
approved by the Board. These guidelines state that directors who are also Company officers are not to receive additional compensation for
director service, and that compensation for non-employee directors should be competitive and encourage stock ownership through payment of
a portion of compensation in the form of stock, options, or similar securities. Our guidelines also task the Compensation Committee with
periodically reviewing the level and form of director compensation, including compared to companies of similar size, industry, and
complexity, with changes to director compensation to be proposed to the full Board for consideration.

Each non-employee director except for Mr. Floyd, as Chairperson of the Board in 2025, received an annual grant of 8,637 restricted shares,
calculated by dividing $90,000 by the closing price of our stock on March 10, 2025. Mr. Floyd, as Chairperson of the Board in 2025, received
13,436 restricted shares, calculated by dividing $140,000 by the closing price of our stock on March 10, 2025. These grants vest in full on the
first anniversary of the grant date and accelerate and fully vest upon a termination of the director’s service by the Company without “cause” or
due to the director’s death or “disability.”
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In addition, each of our non-employee directors except the Chairperson of the Board, received an annual cash retainer fee of $60,000 in 2025,
which was paid quarterly. Mr. Floyd, as Chairperson of the Board in 2025, received an annual cash retainer fee of $110,000 in 2025, which
was also paid quarterly.

Also, we provided the following annual fees for non-employee directors for committee service, which were paid quarterly:

Audit Committee chairperson: $15,000
Compensation Committee chairperson: $12,500
Nominating and Corporate Governance Committee chairperson $10,000

Committee members of the Audit, Compensation and Nominating and Corporate Governance Committees: $5,000

Stock Ownership Guidelines Applicable to our Non-Employee Directors

Our Board has adopted Stock Ownership Guidelines that require each of our non-employee directors to own shares of our common stock
equal in value to five times the annual Board cash retainer. Shares subject to stock options and unvested stock or stock unit awards subject to
performance-based vesting are not considered owned for purposes of these guidelines. The non-employee directors are required to be in
compliance with the required ownership level within five years from the date such person, first becomes subject to the guidelines. Each of the
non-employee directors is currently in compliance with the required ownership levels or is within the five-year transition period.
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PROPOSAL 2: RATIFICATION OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

The Audit Committee of our Board has appointed BDO USA, P.C., as our independent registered public accounting firm for 2026. BDO USA,
P.C. has served in this capacity since 2011.

We ask that you ratify this appointment. Rules of the SEC and The Nasdaq Stock Market LLC (“Nasdaq”) require our Audit Committee to
engage, retain, and supervise our independent registered public accounting firm. However, while stockholder ratification of the appointment
of BDO USA, P.C., as our independent registered public accounting firm is not required by our Bylaws or otherwise, we think that
stockholder ratification of our independent registered public accounting firm is important to stockholders and is a matter of good corporate
governance. If the stockholders fail to ratify the appointment, the Audit Committee may reconsider whether to retain BDO USA, P.C. Even if
the appointment is ratified, the Audit Committee, in its discretion, may appoint a different independent registered public accounting firm at
any time during the year if the Audit Committee determines that such a change would be in the best interests of the Company and our
stockholders.

We expect that representatives of BDO USA, P.C., will be present at the meeting, that they will have the opportunity to make a statement if
they so desire, and that they will be available to respond to appropriate questions.

Pursuant to our Audit Committee’s charter, our Audit Committee is responsible for overseeing our accounting and financial reporting
processes, and for overseeing our audits. The Audit Committee is responsible for appointing, retaining, determining the compensation of,
evaluating, and terminating our independent registered public accounting firm. The Audit Committee is also responsible for establishing and
maintaining guidelines for the retention of our independent registered public accounting firm for any non-audit services and for the fees for
those services, and for determining procedures to approve audit and non-audit services in advance. Pursuant to our Audit Committee’s
Charter, the Audit Committee shall pre-approve any audit or non-audit services provided to us by our independent registered public
accounting firm as required by applicable laws and listing standards. In addition, the Audit Committee may delegate the pre-approval of
permissible non-audit services to one or more of its members, but the decision must be reported to the full Audit Committee at its next
scheduled meeting.

The Audit Committee pre-approved all audit and permitted non-audit services provided by BDO USA, P.C. during fiscal 2025 and 2024 in
accordance with the foregoing pre-approval policy.

The following table sets forth fees billed by BDO USA, P.C., for the audit of our annual financial statements and other services rendered for
the periods presented:

Fiscal 2025 Fiscal 2024

Audit Fees (1) $ 600,000 $ 585,000

Audit-Related Fees (2) $ 20,750 $ 22,780

Total $ 620,750 $ 607,780

(1) Audits of our annual financial statements, reviews of quarterly financial statements, and services that are normally provided by independent
accountants in connection with statutory and regulatory filings or engagements, including reviews of SEC filings and our Franchise Disclosure
Document.

(2) Audit-related fees consist of the audit of our 401(k) plan.

You may vote “FOR” or “AGAINST” or “ABSTAIN” on the ratification of the appointment of BDO USA, P.C. as our independent registered
public accounting firm for 2026. This proposal shall be approved if it receives the affirmative vote of a majority of the shares of common
stock present in person or represented at the Annual Meeting and entitled to vote on this proposal.
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THE BOARD RECOMMENDS THAT YOU VOTE “FOR” THE RATIFICATION OF THE APPOINTMENT OF BDO USA, P.C.
AS OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2026.
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AUDIT COMMITTEE REPORT

The Audit Committee has reviewed and discussed our fiscal 2025 audited financial statements with management.

The Audit Committee has discussed with BDO USA, P.C., our independent registered public accounting firm, the matters required to be
discussed by the applicable requirements of the Public Company Accounting Oversight Board and the SEC.

The Audit Committee has received the written disclosures and the letter from BDO USA, P.C. required by applicable requirements of the
Public Company Accounting Oversight Board regarding BDO USA, P.C.’s communications with the Audit Committee concerning
independence, and it has discussed with BDO USA, P.C. the firm’s independence.

Based on these reviews and discussions, the Audit Committee recommended to the Board that our audited financial statements be included in
our Annual Report on Form 10-K for 2025 for filing with the SEC.

Respectfully submitted,

Tana Davila

Nancy Faginas-Cody
Joe Taylor

Robert D. Wright

The foregoing report of the Audit Committee is not soliciting material, is not deemed filed with the SEC and is not incorporated by reference

in any filing of the Company under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, whether made before
or after the date of this proxy statement and irrespective of any general incorporation language in such filing.
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PROPOSAL 3: ADVISORY VOTE TO APPROVE THE
COMPENSATION OF NAMED EXECUTIVE OFFICERS

The Board believes that the Company’s long-term success depends in large measure on the talents of its employees. The Company’s
compensation system plays a significant role in its ability to attract, retain and motivate the highest quality workforce. The Board believes that
the Company’s current compensation program directly links executive compensation to performance, aligning the interests of the Company’s
executive officers with those of its stockholders. The Board endorses the Company’s executive compensation program and encourages
stockholders to review the Compensation, Discussion and Analysis, tables and other disclosures included under the sections entitled
“Compensation Discussion and Analysis” and “Executive Compensation Tables” of this proxy statement.

Section 14A of the Exchange Act requires that the Company periodically submit to the stockholders for an advisory vote a resolution to
approve the compensation of its named executive officers (“NEOs”) as described in this proxy statement, commonly referred to as a “say-on-
pay” resolution.

The Board recommends that the stockholders vote “FOR” the following resolution:

“RESOLVED, that the Company’s stockholders approve, on an advisory basis, the compensation of the Named Executive Officers,
as disclosed in the Company’s proxy statement for the 2026 Annual Meeting pursuant to the compensation disclosure rules of the
United States Securities and Exchange Commission (which disclosure includes the Compensation Discussion and Analysis, the
Summary Compensation Table and the other related tables and disclosures).”

You may vote “FOR” or “AGAINST” or “ABSTAIN” on the approval, on an advisory (non-binding) basis, of the compensation of our NEOs.
This proposal shall be approved if it receives the affirmative vote of a majority of the shares of common stock present in person or represented
at the Annual Meeting and entitled to vote on this proposal. This is a non-binding advisory vote and, therefore, its outcome does not mandate
any particular action. However, our Board and our Compensation Committee will carefully consider the outcome of this vote when making
future decisions regarding the compensation of our NEOs.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” THE APPROVAL, ON AN ADVISORY (NON-BINDING) BASIS, OF
THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS.
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PROPOSAL 4: ADVISORY VOTE ON THE FREQUENCY OF
FUTURE ADVISORY VOTES TO APPROVE THE COMPENSATION
OF NAMED EXECUTIVE OFFICERS

In addition to the say-on-pay resolution described in Proposal 3, we are asking you to cast an advisory vote as required by Section 14A of the
Exchange Act on whether future advisory votes to approve our named executive officer compensation should occur every year, every two
years or every three years.

Accordingly, the following resolution will be submitted to the stockholders at the Annual Meeting:

RESOLVED, that the Company hold an advisory vote to approve the compensation of the Company’s named executive officers as
disclosed pursuant to Item 402 of Regulation S-K with a frequency of once every one, two, or three year(s), with the frequency, if
any, that receives the affirmative vote of a majority of the shares present in person or by proxy and entitled to vote at the Annual
Meeting and on this proposal being the resolution adopted by the stockholders.

While the Company’s executive compensation programs are designed to promote a long-term connection between pay and performance, the
Board recognizes that executive compensation disclosures are made annually. Holding an annual advisory vote on our named executive officer
compensation provides the Company with more direct and immediate feedback on our compensation disclosures. However, stockholders
should note that because the advisory vote on named executive officer compensation occurs well after the beginning of the compensation year,
and because the different elements of our executive compensation programs are designed to operate in an integrated manner and to
complement one another, in many cases it may not be appropriate or feasible to change our named executive officer compensation programs
in consideration of any one year’s advisory vote on named executive officer compensation by the time of the following year’s Annual Meeting
of stockholders. We nonetheless believe that an annual advisory vote on named executive officer compensation is consistent with our practice
of seeking input and engaging in dialogue with our stockholders on corporate governance matters and our executive compensation philosophy,
policies and practices.

You may vote “ONE YEAR,” “TWO YEARS,” or “THREE YEARS” or you may “ABSTAIN” from voting on this proposal. This proposal
shall be approved if it receives the affirmative vote of a majority of the shares of common stock present in person or represented at the Annual
Meeting and entitled to vote on this proposal. If no frequency option receives the affirmative vote of holders of a majority of the shares of
common stock present in person or represented at the Annual Meeting and entitled to vote on this proposal, our Board will consider the option
receiving the highest number of affirmative votes as the preferred frequency option of our stockholders. This advisory vote on the frequency
of future advisory votes on named executive officer compensation is non-binding on the Board. Although non-binding, the Board and the
Compensation Committee will carefully review the voting results. Notwithstanding the Board’s recommendation and the outcome of the
stockholder vote, the Board may in the future decide to conduct advisory votes on a more or less frequent basis if circumstances were to

warrant it.

The Board recommends you vote “ONE YEAR?” for the frequency of future advisory votes on the compensation of our named
executive officers
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PROPOSAL 5: APPROVAL OF AMENDMENT TO OUR EQUITY
INCENTIVE PLAN

General

The Company’s long-term incentive compensation program is implemented under the El Pollo Loco Holdings, Inc. Equity Incentive
Plan (the “Equity Incentive Plan”). The Equity Incentive Plan emphasizes achievement of long-term performance and stockholders value
creation.

On March 10, 2026, our Board approved amending the Equity Incentive Plan, subject to stockholder approval. At the Annual
Meeting, we are asking our stockholders to approve the following amendments set forth in the amended and restated Equity Incentive Plan:

e Increase in Aggregate Share Limit. The Equity Incentive Plan currently limits the aggregate number of shares of the
Company’s common stock that may be delivered pursuant to all awards granted under the Equity Incentive Plan to
4,500,000 shares, plus the number of shares of common stock reserved, but unissued under our 2014 Omnibus Equity
Incentive Plan (the “Prior Plan”) at the time the Equity Incentive Plan was originally approved. The proposed amendment
would increase this limit by an additional 1,250,000 shares so that the new aggregate share limit for the Equity Incentive
Plan would be 5,750,000 shares, plus the number of shares of common stock reserved, but unissued under the Prior Plan at
the time the Equity Incentive Plan was originally approved. The proposed amendments would also increase the limit on the
number of shares that may be delivered pursuant to “incentive stock options” granted under the Equity Incentive Plan by
1,250,000 shares for a new limit of 5,570,477 incentive stock options. For purposes of clarity, any shares that are delivered
pursuant to incentive stock options also count against (and are not in addition to) the aggregate Equity Incentive Plan share
limit described above.

As of April 1, 2026, a total of 1,472,494 shares of the Company’s common stock were then subject to outstanding awards granted
under the Equity Incentive Plan, and only 1,326,696 shares of the Company’s common stock were then available for new award grants under
the Equity Incentive Plan (assuming that all outstanding performance-based awards are paid-out at the maximum performance level). The
proposed amendments would increase the reserved shares under the Equity Incentive Plan by 1,250,000 shares. Based solely on the closing
price of the Company’s common shares as reported by the Nasdaq Stock Market on April 1, 2026, the maximum aggregate market value of
the additional 1,250,000 new shares that could be issued under the Equity Incentive Plan is approximately $17,350,000.

The Company believes that incentives and stock-based awards focus employees on the objective of creating stockholder value and
promoting the success of the Company, and that incentive compensation plans like the Equity Incentive Plan are an important attraction,
retention and motivation tool for participants in the plan. Our Board believes that the number of shares currently available under the Equity
Incentive Plan does not give the Company sufficient authority and flexibility to adequately provide for future incentives. Our Board believes
that the additional shares give the Company greater flexibility to structure future incentives and better attract, retain and award key employees.

If stockholders do not approve this proposal, the current share limits under, and the other terms and conditions of, the Equity
Incentive Plan will continue in effect.

Summary Description of the Equity Incentive Plan

The principal terms of the Equity Incentive Plan are summarized below. The following summary is qualified in its entirety by the full
text of the Equity Incentive Plan which is set forth in Appendix B hereto.

Types of Awards. The Equity Incentive Plan provides for the issuance of options, share appreciation rights (“SARs”), restricted

shares, restricted stock units (“RSUs”), performance stock units (“PSUs”), other share-based awards and cash awards to our officers,
employees, directors, independent contractors and consultants.
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As of April 1, 2026, approximately 54 officers and employees of the Company (including all of the named executive officers) and
each of the seven non-employee directors serving on our Board were considered eligible under the Equity Incentive Plan.

Shares Available; Certain Limitations. The maximum number of shares of common stock reserved and available for issuance under
the Equity Incentive Plan is equal to the sum of (i) 5,750,000 shares of common stock and (ii) the number of shares of common stock
reserved, but unissued under the Prior Plan upon the original effective date of the Equity Incentive Plan, provided that shares of common
stock issued under the Equity Incentive Plan with respect to an Exempt Award will not count against the share limit. We use the term
“Exempt Award” to mean (i) an award granted in the assumption of, or in substitution for, outstanding awards previously granted by another
business entity acquired by us or any of our subsidiaries or with which we or any of our subsidiaries merges, (ii) an “employment
inducement” award as described in the applicable stock exchange listing manual or (iii) an award that a participant purchases at fair market
value. If stockholders approve this proposal, the maximum number of common shares that may be delivered pursuant to awards under the
Equity Incentive Plan will be 5,750,000 shares (the “Share Limit”), p/us the number of shares of common stock reserved, but unissued, under
the Prior Plan upon the original effective date of the Equity Incentive Plan, an increase of 1,250,000 additional shares.

New shares reserved for issuance under the Equity Incentive Plan may be authorized but unissued shares or shares that will have
been or may be reacquired by the Company in the open market, in private transactions or otherwise. Shares of common stock subject to an
award under the Equity Incentive Plan that remain unissued upon the cancellation or termination of the award will again become available for
grant under the Equity Incentive Plan. However, shares of common stock that are surrendered by a participant or withheld as payment of the
exercise price in connection with any award under the Equity Incentive Plan, as well as any shares of common stock exchanged by a
participant or withheld to satisfy tax withholding obligations related to any award, will not be available for subsequent awards under the
Equity Incentive Plan. If an award is denominated in shares, but settled in cash, the number of shares of common stock previously subject to
the award will again be available for grants under the Equity Incentive Plan. If an award can only be settled in cash, it will not be counted
against the total number of shares of common stock available for grant under the Equity Incentive Plan. However, upon the exercise of any
award granted in tandem with any other awards, such related awards will be cancelled as to the number of shares as to which the award is
exercised, and such number of shares will no longer be available for grant under the Equity Incentive Plan.

Any shares of common stock repurchased with the proceeds of any option exercise price shall not be available for awards under the
Equity Incentive Plan. No non-employee director of the Company will be granted awards during any calendar year that, when aggregated with
such non-employee director’s cash fees for that calendar year, exceed $500,000 in total value, with cash-based awards and cash fees measured
for this purpose at their value upon payment and any equity-based awards measured for this purpose at their grant date fair value as
determined for the Company’s financial reporting purposes. In addition, any awards granted under the Equity Incentive Plan (other than
awards representing a maximum of 5% of the shares reserved for issuance under the Equity Incentive Plan) will be granted subject to a
minimum vesting period of at least 12 months, subject to acceleration in connection with a change in control, as discussed below.

The current limit on the number of shares that may be issued pursuant to the exercise of incentive stock options is 4,320,477. If
stockholders approve this proposal, the incentive stock option limit will increase to 5,570,477.

Administration. The Equity Incentive Plan will be administered by our Board, or if our Board does not administer the Equity
Incentive Plan, a committee of our Board that complies with the applicable requirements of Section 16 of the Exchange Act and any other
applicable legal or stock exchange listing requirements (each of our Board or such committee, the “plan administrator”). The plan
administrator may interpret the Equity Incentive Plan and may prescribe, amend and rescind rules and make all other determinations necessary
or desirable for the administration of the Equity Incentive Plan.

The Equity Incentive Plan permits the plan administrator to select the eligible recipients who will receive awards, to determine the
terms and conditions of those awards, including but not limited to the exercise price or other purchase price of an award, the number of shares
of common stock or cash or other property subject to an award, the term of an award and the vesting schedule applicable to an award,
including performance-based conditions and the extent to which such conditions have been satisfied, and to amend the terms and conditions of
outstanding awards.

No Repricing. In no case (except due to an adjustment to reflect a stock split or other event referred to under “Equitable
Adjustments” below, or any repricing that may be approved by stockholders) will the Administrator (1) amend an outstanding stock option or

stock appreciation right to reduce the exercise price or base price of the award, (2) cancel, exchange, or surrender
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an outstanding stock option or stock appreciation right in exchange for cash or other awards for the purpose of repricing the award, or (3)
cancel, exchange, or surrender an outstanding stock option or stock appreciation right in exchange for an option or stock appreciation right
with an exercise or base price that is less than the exercise or base price of the original award.

Restricted Shares and RSUs. Restricted shares and RSUs, including awards subject to performance-based vesting (PSUs), may be
granted under the Equity Incentive Plan. The plan administrator will determine the purchase price, vesting schedule and performance goals, if
any, applicable to the grant of restricted shares and RSUs. Unless otherwise determined by the plan administrator, if the restrictions,
performance goals or other conditions determined by the plan administrator are not satisfied, the restricted shares and RSUs will be forfeited.
Subject to the provisions of the Equity Incentive Plan and the applicable individual award agreement, the plan administrator has the sole
discretion to provide for the lapse of restrictions in installments or the acceleration or waiver of restrictions (in whole or part) under certain
circumstances, including the attainment of certain performance goals, a participant’s termination of employment or service or a participant’s
death or disability. The rights of restricted share and RSU holders upon a termination of employment or service will be set forth in individual
award agreements.

Unless the applicable award agreement provides otherwise, participants with restricted shares will generally have all of the rights of a
stockholder during the restricted period, including the right to receive dividends declared with respect to such shares; provided, however, that
dividends declared during the restricted period with respect to an award will only become payable if (and to the extent) that the underlying
restricted shares vest. During the restricted period, participants with RSUs will generally not have any rights of a stockholder, but will be
credited with dividend equivalent rights, unless the applicable individual award agreement provides otherwise. Any dividend equivalent rights
will only become payable if (and to the extent) that the underlying RSUs vest.

Options. We may issue non-qualified stock options and incentive stock options (“ISOs”) (within the meaning of Section 422 of the
Code) under the Equity Incentive Plan. The terms and conditions of any options granted to a participant will be set forth in an award
agreement and, subject to the provisions in the Equity Incentive Plan, will be determined by the plan administrator. The exercise price of any
option granted under our Equity Incentive Plan must be at least equal to the fair market value of our common stock on the date the option is
granted (110% of fair market value in the case of ISOs granted to ten percent stockholders). The maximum term of an option granted under
our Equity Incentive Plan is ten years (five years in the case of ISOs granted to ten percent stockholders). The amount of incentive stock
options that become exercisable for the first time in a particular year cannot exceed a value of $100,000 per participant, determined using the
fair market value of the shares on the date of grant.

Subject to our Equity Incentive Plan, the plan administrator will determine the vesting and other terms and conditions of options
granted under our Equity Incentive Plan and the plan administrator will have the authority to accelerate the vesting of any option in its sole
discretion. Treatment of an option upon termination of employment of a participant will be provided for by the plan administrator in the
applicable award agreement.

Share Appreciation Rights. SARs may be granted under the Equity Incentive Plan either alone or in conjunction with all or part of
any option granted under the Equity Incentive Plan. A free-standing SAR granted under the Equity Incentive Plan entitles its holder to receive,
at the time of exercise, an amount per share up to the excess of the fair market value (at the date of exercise) of a share of common stock over
the exercise price of the free-standing SAR multiplied by the number of shares in respect of which the SAR is being exercised. A SAR
granted in conjunction with all or part of an option under the Equity Incentive Plan entitles its holder to receive, at the time of exercise of the
SAR and surrender of the related option, an amount per share up to the excess of the fair market value (at the date of exercise) of a share of
common stock over the exercise price of the related option multiplied by the number of shares in respect of which the SAR is being exercised.

Each SAR will be granted with an exercise price that is not less than 100% of the fair market value of the related shares of common stock on

the date of grant. Treatment of a SAR upon termination of employment of a participant will be provided for by the plan administrator in the
applicable award agreement. The maximum term of all SARs granted under the Equity Incentive Plan will be determined by the plan
administrator but may not exceed ten years. The plan administrator may determine to settle the exercise of an SAR in shares of common
stock, cash, or any combination thereof.

Each free-standing SAR will vest and become exercisable (including in the event of the SAR holder’s termination of employment or
service) at such time and subject to such terms and conditions as determined by the plan administrator in the applicable individual free-
standing SAR agreement. SARs granted in conjunction with all or part of an option will be exercisable at such times and subject to all of the
terms and conditions applicable to the related option.
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Other Share-Based Awards. Other share-based awards, valued in whole or in part by reference to, or otherwise based on, shares of
common stock (including dividend equivalents) may be granted under the Equity Incentive Plan. The plan administrator will determine the
terms and conditions of such other share-based awards, including the number of shares of common stock to be granted pursuant to such other
share-based awards, the manner in which such other share-based awards will be settled (e.g., in shares of common stock, cash or other
property), and the conditions to the vesting and payment of such other share-based awards (including the achievement of performance goals).
The rights of participants granted other share-based awards upon the termination of employment with or service to us will be set forth in the
award agreement. Any dividend or dividend-equivalent award issued under the Equity Incentive Plan will be subject to the same restrictions
and conditions as apply to the underlying award.

Cash Awards. Bonuses that are payable solely in cash may also be granted under the Equity Incentive Plan and may be granted
contingent upon the achievement of performance goals. The rights of participants granted cash awards upon the termination of employment
with or service to us will be set forth in the applicable award agreement.

Equitable Adjustments. In the event of a merger, amalgamation, consolidation, reclassification, recapitalization, spin-off, spin-out,
repurchase, reorganization, special or extraordinary dividend or other extraordinary distribution (whether in the form of common shares, cash
or other property), combination, exchange of shares, or other change in corporate structure affecting our common stock, an equitable
substitution or proportionate adjustment shall be made in (i) the aggregate number and kind of securities reserved for issuance under the
Equity Incentive Plan, (ii) the kind and number of securities subject to, and the exercise price of, any outstanding options and SARs granted
under the Equity Incentive Plan, (iii) the kind, number and purchase price of shares of common stock, or the amount of cash or amount or type
of property, subject to outstanding restricted shares, RSUs and other share-based awards granted under the Equity Incentive Plan and (iv) the
terms and conditions of any outstanding awards (including any applicable performance targets). Equitable substitutions or adjustments other
than those listed above may also be made as determined by the plan administrator. In addition, the plan administrator may terminate all
outstanding awards for the payment of cash or in-kind consideration having an aggregate fair market value equal to the excess of the fair
market value of the shares of common stock, cash or other property covered by such awards over the aggregate exercise price, if any, of such
awards, but if the exercise price of any outstanding award is equal to or greater than the fair market value of the shares of common stock, cash
or other property covered by such award, our Board may cancel the award without the payment of any consideration to the participant. With
respect to awards subject to foreign laws, adjustments will be made in compliance with applicable requirements. Except to the extent
determined by the plan administrator, adjustments to incentive stock options will be made only to the extent not constituting a “modification”
within the meaning of Section 424(h)(3) of the Code.

Change in Control and Qualifying Termination. Unless otherwise determined by the plan administrator and evidenced in an award
agreement, in the event that (i) a “change in control” (as defined below) occurs and (ii) a participant’s employment or service is terminated by
us or any of our successors or affiliates without cause or by the participant for good reason (if applicable) within 12 months following the
change in control, then (a) any unvested or unexercisable portion of any award carrying a right to exercise will become fully vested and
exercisable, and (b) the restrictions, deferral limitations, payment conditions and forfeiture conditions applicable to any award will lapse and
such unvested awards will be deemed fully vested and any performance conditions imposed with respect to such awards will be deemed to be
fully achieved at target performance levels.

In connection with a “change in control,” the Administrator may provide, in its sole discretion, but subject in all events to the
requirements of Section 409A of the Code, for the cancellation of any outstanding award granted under the Equity Incentive Plan in exchange
for payment in cash or other property having an aggregate fair market value equal to the fair market value of the shares, cash or other property
covered by such Award, reduced by the aggregate exercise price or purchase price thereof, if any; provided, however, that if the exercise price
or purchase price of any outstanding award is equal to or greater than the fair market value of the shares of the common stock, cash or other
property covered by such award, the Administrator may cancel such award without the payment of any consideration to the participant.

Definition of Change in Control. For purposes of the Equity Incentive Plan, a “change in control” will mean, in summary, the first to
occur of the following events: (i) a person or entity becomes the beneficial owner of more than 50% of our voting power; (ii) an unapproved
change in the majority membership of our Board; (iii) a merger or consolidation of us or any of our subsidiaries, other than (A) a merger or
consolidation that results in our voting securities continuing to represent 50% or more of the combined voting power of the surviving entity or
its parent and our Board immediately prior to the merger or consolidation continuing to represent at least a majority of the board of directors
of the surviving entity or its parent or (B) a merger or consolidation effected to implement a recapitalization in which no person is or becomes
the owner of our voting
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securities representing more than 50% of our combined voting power; or (iv) stockholder approval of a plan of complete liquidation or
dissolution of us or the consummation of an agreement for the sale or disposition of substantially all of our assets, other than a sale or
disposition to an entity, more than 50% of the combined voting power of which is owned by our stockholders in substantially the same
proportions as their ownership of us immediately prior to such sale or a sale or disposition to an entity controlled by our Board. However, a
change in control will not be deemed to have occurred as a result of any transaction or series of integrated transactions following which our
stockholders, immediately prior thereto, hold immediately afterward the same proportionate equity interests in the entity that owns all or
substantially all of our assets.

Tax Withholding. Each participant will be required to make arrangements satisfactory to the plan administrator regarding payment of
up to the maximum statutory tax rates in the participant’s applicable jurisdiction with respect to any award granted under the Equity Incentive
Plan, as determined by the Company. We have the right, to the extent permitted by applicable law, to deduct any such taxes from any payment
of any kind otherwise due to the participant. With the approval of the plan administrator, the participant may satisfy the foregoing
requirement by either electing to have us withhold from delivery of shares of common stock, cash or other property, as applicable, or by
delivering already owned unrestricted shares of common stock, in each case, having a value not exceeding the applicable taxes to be withheld
and applied to the tax obligations. We may also use any other method of obtaining the necessary payment or proceeds, as permitted by
applicable law, to satisfy our withholding obligation with respect to any award.

Amendment and Termination of the Equity Incentive Plan. The Equity Incentive Plan provides our Board with authority to amend,
alter or terminate the Equity Incentive Plan, but no such action may impair the rights of any participant with respect to outstanding awards
without the participant’s consent. The plan administrator may amend an award, prospectively or retroactively, but no such amendment may
materially impair the rights of any participant without the participant’s consent. Stockholder approval of any such action will be obtained if
required to comply with applicable law.

Equity Incentive Plan Term. The Equity Incentive Plan will terminate on May 28, 2034 (although awards granted before that time
will remain outstanding in accordance with their terms).

Clawback. The awards granted under the Equity Incentive Plan are subject to the terms of the Company’s recoupment, clawback or
similar policy as it may be in effect from time to time, as well as any similar provisions of applicable law, any of which could in certain
circumstances require repayment or forfeiture of awards or any shares of Common Stock or other cash or property received with respect to the
awards (including any value received from a disposition of the shares acquired upon payment of the awards).

Indemnification. To the extent allowable pursuant to applicable law, each member of our Board and the plan administrator and any
officer or other employee to whom authority to administer any component of the Equity Incentive Plan is delegated shall be indemnified and
held harmless by the Company from any loss or expense that may be reasonably incurred by such member in connection with any claim,
action or proceeding in which he or she may be involved by reason of any action or failure to act pursuant to the Equity Incentive Plan and
against all amounts paid by him or her in satisfaction of judgment in such claim, action or proceeding against him or her, provided, however,
that he or she gives the Company an opportunity, at its own expense, to handle and defend the same before he or she undertakes to handle and
defend it on his or her own behalf.

U.S. Federal Income Tax Consequences of Awards under the Equity Incentive Plan

The U.S. federal income tax consequences of the Equity Incentive Plan under current federal law, which is subject to change, are
summarized in the following discussion of the general tax principles applicable to the Equity Incentive Plan. This summary is not intended to
be exhaustive and, among other considerations, does not describe the deferred compensation provisions of Section 409A of the U.S. Internal
Revenue Code to the extent an award is subject to and does not satisfy those rules, nor does it describe state, local, or international tax
consequences.

With respect to nonqualified stock options, the company is generally entitled to deduct and the participant recognizes taxable income
in an amount equal to the difference between the option exercise price and the fair market value of the shares at the time of exercise. With
respect to incentive stock options, the company is generally not entitled to a deduction nor does the participant recognize income at the time of
exercise, although the participant may be subject to the U.S. federal alternative minimum tax.

The current federal income tax consequences of other awards authorized under the Equity Incentive Plan generally follow certain
basic patterns: nontransferable restricted stock subject to a substantial risk of forfeiture results in income
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recognition equal to the excess of the fair market value over the price paid (if any) only at the time the restrictions lapse (unless the recipient
elects to accelerate recognition as of the date of grant); bonuses, stock appreciation rights, cash and stock-based performance awards, dividend
equivalents, stock units, and other types of awards are generally subject to tax at the time of payment; and compensation otherwise effectively
deferred is taxed when paid. In each of the foregoing cases, the company will generally have a corresponding deduction at the time the
participant recognizes income.

If an award is accelerated under the Equity Incentive Plan in connection with a “change in control” (as this term is used under the
U.S. Internal Revenue Code), the Company may not be permitted to deduct the portion of the compensation attributable to the acceleration
(“parachute payments”) if it exceeds certain threshold limits under the U.S. Internal Revenue Code (and certain related excise taxes may be
triggered). Furthermore, under Section 162(m) of the Code, the aggregate compensation in excess of $1,000,000 payable to current or former
named executive officers (including amounts attributable to equity-based and other incentive awards) may not be deductible by the Company
in certain circumstances.

Specific Benefits under the Equity Incentive Plan

The Company has not approved any awards that are conditioned upon stockholder approval of the amendment to the Equity
Incentive Plan. The Company is not currently considering any other specific award grants under the Equity Incentive Plan. If the proposed
amendments to the Equity Incentive Plan had been in existence in fiscal 2025, the Company expects that its award grants for fiscal 2025
would not have been substantially different from those actually made in that year under the Equity Incentive Plan. For information regarding
stock-based awards granted to our named executive officers during fiscal 2025, see the material under the heading “Elements of Executive
Compensation” below.

The following paragraphs include additional information to help you assess the potential dilutive impact of the Company’s equity
awards and the Equity Incentive Plan.

“Overhang” refers to the number of shares of the Company’s common stock that are subject to outstanding awards or remain
available for new award grants. The following table shows the total number of shares of the Company’s common stock that were subject to
outstanding restricted stock and restricted stock unit awards granted under the Equity Incentive Plan and Prior Plan, that were subject to
outstanding stock options granted under the Equity Incentive Plan and Prior Plan, and that were then available for new award grants under the
Equity Incentive Plan as of December 31, 2025 and as of April 1, 2026. (In this proposal, the number of shares of the Company’s common
stock subject to restricted stock and restricted stock unit awards granted during any particular period or outstanding on any particular date is
presented based on the actual number of shares of the Company’s common stock covered by those awards. For awards subject to
performance-based vesting requirements, the number of shares presented is based on the target level of performance, although the Company’s
performance awards generally may vest up to 180% of the target level if the maximum performance goals are achieved.

As of December 31, 2025 As of April 1, 2026
Shares subject to outstanding restricted stock and 617,037 778,395
restricted stock unit awards (excluding performance-
based vesting awards)
Shares subject to outstanding performance-based vesting 137,805 269,812
restricted stock and restricted stock unit awards
Shares subject to outstanding stock options (excluding 1,233,984 1,411,481
performance-based vesting options)
Shares subject to outstanding performance-based vesting
options B o
Shares available for new award grants 1,651,938 824,997

Other than the Equity Incentive Plan and the Prior Plan, we do not have any other compensatory plans or arrangements in place
under which shares of the Company’s common stock are eligible to be awarded or under which there are outstanding awards with respect to
shares of the Company’s common stock. No new awards may be granted under the Prior Plan.

The weighted-average number of shares of the Company’s common stock issued and outstanding in each of the last three fiscal years
was 34,253,542 shares issued and outstanding in 2023; 29,850,256 shares issued and outstanding in 2024; and
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29,178,940 shares issued and outstanding in 2025. The number of shares of the Company’s common stock issued and outstanding as of
December 31, 2025, and April 1, 2026, was 29,957,385 and 30,455.298 shares, respectively.

“Burn rate” refers to the number of shares that are subject to awards that we grant over a particular period of time. The total number
of shares of the Company’s common stock subject to awards that the Company granted under the Equity Incentive Plan and Prior Plan in each
of the last three fiscal years, and to date (as of April 1) for 2026, are as follows:

e 1,016,425 shares in 2023 (which was 3.0% of the weighted-average number of shares of the Company’s common stock issued
and outstanding in 2023), of which 454,081 shares were subject to restricted stock and restricted stock unit awards (excluding
performance-based vesting awards) and 562,344 were subject to stock options (excluding performance-based vesting
options).

o 1,092,196 shares in 2024 (which was 3.7% of the weighted-average number of shares of the Company’s common stock issued
and outstanding in 2024), of which 472,186 shares were subject to restricted stock and restricted stock unit awards (excluding
performance-based vesting awards), 41,537 shares were subject to performance-based vesting awards and 578,473 shares
were subject to stock options (excluding performance-based vesting options).

e 1,095,100 shares in 2025 (which was 3.8% of the weighted-average number of shares of the Company’s common stock issued
and outstanding in 2025), of which 408,348 shares were subject to restricted stock and restricted stock unit awards (excluding
performance-based vesting awards), 161,229 shares were subject to performance-based vesting awards and 525,493 shares
were subject to stock options (excluding performance-based vesting options).

e 831,254 shares in 2026 (which was 2.8% of the weighted-average number of shares of the Company’s common stock issued
and outstanding in 2026), of which 320,644 shares were subject to restricted stock and restricted stock unit awards (excluding
performance-based vesting awards), 132,007 shares were subject to performance-based vesting awards and 378,603 shares
were subject to stock options (excluding performance-based vesting options).

Thus, the total number of shares of the Company’s common stock subject to awards granted under the Equity Incentive Plan and
Prior Plan per year over the last three fiscal years (2023, 2024 and 2025) has been, on average, 5.3% of the weighted-average number of
shares of the Company’s common stock issued and outstanding for the corresponding year. Performance-based vesting awards have been
included above in the year in which the award was granted.

The total number of shares of our common stock that were subject to awards granted under the Equity Incentive Plan that terminated
or expired, and thus became available for new award grants under the Equity Incentive Plan, in each of the last three fiscal years, and to date
(as of April 1) in 2026, are as follows: 839,108 in 2023, 244,078 in 2024, 483,747 in 2025, and 4,313 in 2026. Shares subject to Equity
Incentive Plan awards that terminated or expired and became available for new award grants under the Equity Incentive Plan have been
included when information is presented in this Equity Incentive Plan proposal on the number of shares available for new award grants under
the Equity Incentive Plan.

Our Compensation Committee anticipates that the 1,250,000 additional shares requested for the Equity Incentive Plan (together with
the shares available for new award grants under the Equity Incentive Plan on the Annual Meeting date and assuming usual levels of shares
becoming available for new awards as a result of forfeitures of outstanding awards) will provide the Company with flexibility to continue to
grant equity awards under the Equity Incentive Plan through approximately the end of 2027 (reserving sufficient shares to cover potential
payment of performance-based awards at maximum payment levels). However, this is only an estimate, in the Company’s judgment, based on
current circumstances. The total number of shares that are subject to the Company’s award grants in any one year or from year-to-year may
change based on a number of variables, including, without limitation, the value of the Company’s common stock (since higher stock prices
generally require that fewer shares be issued to produce awards of the same grant date fair value), changes in competitors’ compensation
practices or changes in compensation practices in the market generally, changes in the number of employees, changes in the number of
directors and officers, whether and the extent to which vesting conditions applicable to equity-based awards are satisfied, acquisition activity
and the need to grant awards to new employees in connection with acquisitions, the need to attract, retain and incentivize key talent, the type
of awards the Company grants, and how the Company chooses to balance total compensation between cash and equity-based awards.
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The closing market price for a share of the Company’s common stock as of April 1, 2026 was $13.88 per share.
Aggregate Equity Awards Previously Granted Under the Equity Incentive Plan

As of April 1, 2026, awards covering 7,908,971 shares of the Company’s common stock had been granted under the Equity Incentive Plan.
(This number of shares includes shares subject to awards that expired or terminated without having been exercised and paid and became
available for new award grants under the Equity Incentive Plan.) The following table shows information regarding the distribution of all
awards among the persons and groups identified below, option exercises and restricted stock unit or other stock awards vesting prior to that
date, and option and unvested restricted stock unit or other stock award holdings as of that date, with performance-based vesting awards
included at the target level of performance.

Option Awards Stock Awards
Number Number Number
of of of
Number of Number of Shares/ Shares/ Shares/Units
Shares Shares Units Units Outstanding
Subject to Acquired Number of(S)Il::ir::sUnderlymg Subject Vested and Unvested
Past Option On as of April 1, 2026 to Past as of as of
Grants Exercise Exercisable Unexercisable Awards April 1, 2026 April 1, 2026

Named Executive Officers:
Elizabeth Williams
Chief Executive Officer 511,228 - 130,074 381,154 420,402 97,240 323,162
Ira Fils
Chief Financial Officer 216,689 — 92,502 124,187 173,389 66,278 107,111
Maria Hollandsworth o o o o o o o
Former Chief Operating Officer
Total for All Current Executive Officers as a Group (3 persons) 727,917 — 222,576 505,341 593,791 163,518 430,273
Douglas Babb — — — — 63,635 51,623 12,012
Nancy Faginas-Cody — — — — 41,126 32,868 8,258
Tana Davila — — — — 8,258 — 8,258
Frank Garrido 8,258 8,258
Deborah Gonzalez — — — — 41,126 32,868 8,258
Joe Taylor — — — — 16,895 8,637 8,258
Robert D Wright — — — — 8,258 — 8,258
Total for all Current Non-Executive Directors as a Group (7 o o o o 187,556 125,996 61,560
persons):
Each other person who has received 5% or more of the options, o o o . o . o
warrants or rights under the Equity Incentive Plan
All em‘ploye.e_s, mcludmg all current officers who are not 708,253 o 152,077 556,176 695,638 139,264 556,374
executive officers or directors, as a group
Total 1,436,170 = 374,653 1,061,517 1,476,985 428,778 1,048,207

Vote Required for Approval of the Amendments to the Equity Incentive Plan

Our Board believes that adoption of the amendments to the Equity Incentive Plan will promote the interests of the Company and its
stockholders and will help the Company, and its subsidiaries continue to be able to attract, retain and reward persons important to our success.

All members of our Board and all of the Company’s executive officers are eligible for awards under the Equity Incentive Plan and
thus have a personal interest in the approval of the Equity Incentive Plan.

You may vote “FOR” or “AGAINST” or “ABSTAIN” on the approval of the amendments to the Equity Incentive Plan. This proposal
shall be approved if it receives the affirmative vote of a majority of the shares of common stock present in person or represented at the Annual

Meeting and entitled to vote on this proposal.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” THE APPROVAL OF THE EQUITY INCENTIVE PLAN AS
DESCRIBED ABOVE AND SET FORTH IN APPENDIX B HERETO.
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EXECUTIVE OFFICERS

Executive Officers

Our executive officers as of April 2, 2026, are as follows:

Name Age Position
Elizabeth Williams 50 Chief Executive Officer
Ira Fils 60 Chief Financial Officer

Elizabeth “Liz” Williams is included under the subsection in this proxy statement titled, “Biographies of Director Nominees and Continuing
Directors” above.

Ira Fils was appointed our Chief Financial Officer on June 27, 2022. Prior to joining El Pollo Loco, Mr. Fils joined The Habit Restaurants,
LLC in August 2008 as Chief Financial Officer and Secretary, where he helped lead the Company’s successful IPO in 2014, and actively
participated in the sale of Habit to YUM! Brands in 2020. During his tenure, he was a key member of the Executive Team that grew Habit
restaurants from 20 locations to over 300 locations. He also played a key role in transitioning the Company’s business model to be more
franchise driven. Prior to his time at Habit, Mr. Fils served as Chief Financial Officer of Mimi’s Café from 2005 to 2008, after joining the
company as Vice President of Finance in 2003. From 1998 to 2003, he served in various financial capacities with increasing responsibility
which led to him becoming Chief Financial Officer at Rubio’s Restaurants, Inc. He holds an undergraduate degree in economics and an
M.B.A. from the University of California, Irvine.
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COMPENSATION DISCUSSION AND ANALYSIS

This Compensation Discussion and Analysis (“CD&A”) provides an overview of our overall executive compensation program, including the
philosophy and goals, main components of pay and the decision-making process with respect to each of our Named Executive Officers
(“NEOs”) for 2025. We believe our compensation programs reflect our commitment to adhere to best practices and only reward positive
performance.

For 2025 our NEOs were:
e Elizabeth Williams, Chief Executive Officer
e Ira Fils, Chief Financial Officer

e Maria Hollandsworth, Former Chief Operating Officer

Executive Summary
Fiscal 2025 — Year in Review

2025 was a transformational year for El Pollo Loco as we continued our brand turn-around journey. Building on the foundation we
established in 2024, we made strategic investments and executed with discipline across our five pillars, achieving meaningful results that we
believe position us for accelerated growth in 2026 and beyond. What began as a transformation effort has now evolved into sustained
momentum that validates our long-term growth strategy for El Pollo Loco. Our five pillars remain:

e Brand That Wins;

e Hospitality Mindset;

e Digital First;

e  Winning Unit Economics; and

e Drive Unit Growth Again with National Expansion.

During the year, we successfully expanded our restaurant-level contribution margins again, demonstrating our ability to drive profitability
even while investing in customer value and traffic driving initiatives. We accomplished this through a methodical approach to cost savings and
enhanced labor productivity, including leveraging technology and industry best practices. We are also encouraged by the operational
transformation that took hold in 2025, which has allowed our team members to focus more on guest-serving activities. In addition, we made
substantial progress improving our unit economics by successfully reducing our new build costs with our ICONIC prototype design and
driving even higher cash-on-cash returns by utilizing second-generation sites, where available.

Our team again excelled in identifying cost saving opportunities across the P&L in 2025, leading to restaurant contribution margins of 17.8%
for the year, a 40 basis point improvement year-over-year following a 190 basis point increase in 2024. More importantly, the work we have
done this past year positions us well to drive further margin improvement in 2026. Restaurant contribution margin is not presented in
accordance with accounting principles generally accepted in the United States of America (“GAAP”) and is instead presented as defined
below in Appendix A.

With a strong culinary pipeline focused on quality and flavor, exciting brand positioning led by our successful “Let’s Get Loco” campaign, and a

solidified operational foundation, we look forward to driving continued profitable growth as we work toward our goal of establishing El Pollo Loco
as the national fire-grilled chicken brand.
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Financial Results (Fiscal 2025)

Total revenue was $490.0 million compared to $473.0 million in 2024.
Income from operations was $42.1 million compared to $41.2 million in 2024.

® Restaurant contribution ) was $72.1 million, or 17.8% of company-operated restaurant revenue, compared to $69.1 million, or
17.4% of company-operated restaurant revenue in 2024.

e Adjusted EBITDA ) was $66.7 million compared to $62.7 million in 2024.

e Net income was $26.5 million, or $0.90 per diluted share, compared to net income of $25.7 million, or $0.86 per diluted share in
2024.

(1) Restaurant contribution and adjusted EBITDA are not presented in accordance with GAAP and are defined below in Appendix A.

Overall Compensation Philosophy
We believe our compensation programs serve three primary purposes.

e To successfully execute our organizational strategy, it is critical to attract, retain, and motivate our employees.

o We hold our executive officers accountable for Company performance using performance-based incentive compensation which
drives a high-performance culture.

e We also align the interests of management with the interests of our stockholders using short-term and long-term incentive
compensation components, including equity incentives that vest over time. We also maintain stock ownership requirements for
our executive officers.

e At the heart of our compensation programs is a pay-for-performance philosophy. Our named executive officers have a
significant percentage of their compensation “at risk,” meaning that if the Company performs at, above, or below its target
goals, the named executive officer will be paid at, above or below his or her target compensation. Specifically, if the Company
performs below its target goals, the named executive officer will be paid below his or her target compensation.

We have historically focused our NEOs' equity awards primarily on a combination of (i) options and (ii) time-based RSAs. In In 2024, we
introduced performance-based RSUs to the compensation of our Chief Executive Officer. In 2025, each of our NEOs' equity awards were
comprised of an even mix of (i) options, (ii) time-based RSAs, and (iii) performance-based RSUs, with the performance-based RSUs vesting
after three years based on meeting revenue and Restaurant Operating Profit (ROP) Margin metrics. We believe the use of PSUs will further
tie our executive compensation to the Company's long-term performance and further incentivize our NEOs to generate sustainable long-term
value for our stockholders.
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WHAT WE DO

NN N RN RN N

Pay-for-Performance Philosophy: A significant portion of our NEOs’ target compensation is variable tied to achievement of
performance goals or stock price appreciation.

Emphasize Long-Term Performance: Our long-term incentive (“LTI”) program focuses on achieving strategic objectives with
vesting over a three-year period.

Independent Compensation Consultant: The consultant is retained by and reports directly to the Compensation Committee and
does not have any other consulting engagements with management or the Company.

Provide Limited Perquisites: Our NEOs receive perquisites consistent with industry practices and participate in the same benefits
plans, generally at the same level and offering made available to other employees.

Mitigate Risk: The Compensation Committee reviews and revises our compensation programs at least annually to mitigate undue
risk and align with market best practices.

Clawback Policy: Clawback provisions provide the ability to recover compensation in accordance with recently approved SEC and
Nasdagq rules.

WHAT WE DON’T DO

X
X

X

No Tax Gross-Ups: We do not provide any tax gross-ups on perquisites or benefits.

Reprice or buyout of underwater stock options: We do not allow the repricing of stock options without stockholder approval.

No Short Sale Transactions. Hedging and Pledging transactions are permitted: We do not permit any director or officer to
engage in short sales, put or call transactions, hedging, or other similar transactions, subject to a limited exception applicable to
pledges that requires Company pre-approval. Directors or officers may not margin or borrow against any Company stock.

We believe these practices, along with our pay-for-performance philosophy, combine to create a compensation program aligned with the
interests of our stockholders.
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Elements of Executive Compensation

The following table provides information regarding the elements of our executive compensation program.

ELEMENT FORM OBJECTIVES AND BASIS

e Attract and retain highly qualified executives.

Base Salary Cash o Determined based on skills, experience, contribution, external
benchmarking and performance when reviewed on an annual basis.

e Linked to the Company’s annual financial and strategic
performance.

o  Target Annual Incentive Plan award is a percentage of base salary.

Annual Incentive Plan Cash e Actual payout based on performance against established adjusted

EBITDA, revenue, and development targets and an individual
performance factor tied to specific, pre-determined goals as a
modifier.

e Align the interests of our NEOs with those of our stockholders;
motivate them to create value in the Company over a longer term.

Restricted Share Awards e Options provide value only if share price increases.
Long-Term Incentive ("RSAs™), Performance Stock e RSAs supplement options and promote long-term executive
Units (“PSUs”) and Stock Options retention and alignment with stockholders.

o PSUs align realized compensation value to the achievement of
long-term financial performance.

Stockholder Advisory (Non-Binding) Vote on Executive Compensation

In 2025, stockholders voted on the compensation of our NEOs (this vote is commonly referred to as a “say on pay” vote). At our 2025 Annual
Meeting, approximately 94.5% of the votes cast supported our say-on-pay proposal. The Compensation Committee believes this level of
stockholder support for our 2025 say-on-pay proposal, together with similar levels of stockholder support for our say-on-pay proposals in
prior years, affirms stockholders’ support of our executive compensation program.

In 2025, the Compensation Committee further aligned NEO compensation with the interests of stockholders by introducing PSUs to all NEOs,
following the introduction of PSUs to our Chief Executive Officer’s compensation in 2024.

We hold our say on pay vote each year, so that our stockholders may annually express their views on our executive compensation program.

The Compensation Committee intends to consider the outcome of stockholders votes on our executive compensation program when making
future compensation decisions for our NEOs.
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Our Executive Compensation Process

Compensation
Committee

The Compensation Committee oversees and approves key aspects of executive compensation with input
from its independent compensation consultant and our Board. This includes our Chief Executive Officer’s
and other executive officers’ salaries, targets and payouts under the Annual Incentive Plan, LTI structure,
and awards and any executive perquisites or other benefits.

The Compensation Committee considers the factors above, consults with its independent compensation
consultant, as well as data provided by the Chief Executive Officer regarding the performance of
executive officers who report to him or her in determining compensation for our NEOs. The
Compensation Committee also reviews the Chief Executive Officer’s performance against his or her
Board-approved Company performance objectives. (The Chief Executive Officer is not present during any
deliberations or determinations regarding his or her compensation.)

The Compensation Committee considers competitive market and peer data to align the Company’s total
pay opportunities and outcomes.

Management

The Chief Executive Officer and Chief People Officer work closely with the Compensation Committee in
managing the executive compensation program, providing input to the Compensation Committee, and
attending Compensation Committee meetings.

The Chief Executive Officer makes recommendations to the Compensation Committee regarding
compensation for each executive officer (other than his or her own).

The Chief People Officer presents recommendations supported by market data to the Compensation
Committee on the full range of annual executive compensation decisions, including (i) annual and long-
term incentive compensation plans, (ii) target competitive positioning of executive compensation, and
(iii) target total direct compensation for each executive officer.

Independent
Compensation
Consultant

The Compensation Committee’s independent compensation consultant, Semler Brossy, provides research,
survey information and analysis, incentive design expertise and other analyses related to compensation
levels and design. Semler Brossy also updates the Compensation Committee on trends and developments
related to executive compensation design and provides its views to the Compensation Committee on best
practices, including market and industry competitiveness when evaluating executive pay programs and
policies.

Semler Brossy has been retained by and reports directly to the Compensation Committee and does not
have any other consulting engagements with management or the Company.

Use of Quantitative and Qualitative Measurements. We believe compensation should be based on factors that can be objectively
determined, such as how well we have performed against our financial and business performance goals. For 2025, our Annual Incentive Plan
awards were determined based 60% on our adjusted EBITDA, 20% on our revenue, and 20% on our number of new restaurants opened ,
measured against target goals for the year. In addition, the Compensation Committee may adjust the payout under the Annual Incentive Plan
by up to 40% - either above or below the executive’s payout attributable to the Company performance metrics - based on an individual
performance factor. This individual performance factor is assessed based on an executive’s individual contribution to the Company’s
objectives, as measured by specific, pre-determined performance, leadership, and development goals.

Market Data. As part of the annual executive compensation process, the Compensation Committee reviews compensation levels, practices,
and pay of executives serving in comparable positions at peer group companies and competitive market data. In 2025, both peer group proxy
data and industry-comparative compensation surveys were reviewed.

The Compensation Committee reviews the composition of the peer group on an annual basis in consultation with its independent
compensation consultant. In selecting our peer group, we focus on similar companies in terms of industry, size and business characteristics.
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In 2025, our Compensation Committee compared our compensation with that of the following companies considered as a group (collectively
the “Peer Group”).

PEER GROUP

BJ’s Restaurants Inc. CAVA Potbelly Corporation

Chuy’s Holdings, Inc. Sweetgreen, Inc. Red Robin Gourmet Burgers, Inc.
Denny’s Corporation Kura Sushi USA, Inc. FAT Brands

Dine Brands Global, Inc. Noodles & Company Dutch Brothers

Portillos, Inc.

The Peer Group was the same group of peer companies used for executive compensation comparison purposes in 2024. In July 2025, the
Committee reviewed the compensation peer group and removed Chuy’s Holdings given their acquisition by Darden Restaurants.

Named Executive Officer Compensation

Compensation to our named executive officers consists of four elements: base salary, annual cash incentive awards, long-term incentive
awards, and “other” compensation items (including perquisites, benefits and severance commitments).

Distribution of Compensation

We weight a greater proportion of total compensation toward performance-based components such as annual cash incentive awards, which can
increase or decrease to reflect changes in corporate and individual performance on an annual basis, and long-term compensation, which can
reinforce management’s commitment to enhancing profitability and stockholder value over the long-term.

A significant percentage of our named executive officers’ total direct compensation is variable based on performance factors (including our
share price, in the case of long-term incentive awards). We believe this type of variable compensation supports our pay-for-performance
philosophy. For 2025, 80% of Ms. Williams’ target total direct compensation as Chief Executive Officer was variable, based on performance
factors, and for all other named executive officers, 66% of their total direct compensation as named executive officers was variable, based on
performance factors.

80% AT-RISK

CEO
COMPENSATION o T e,
MIX 20% 21% 59%
SALARY TARGET NON-EQUITY TARGET LONG-TERM
INCENTIVE INCENTIVE
66% ATRISK
NEO
COMPENSATION s e e
MIX 34% 30% 36%
SALARY TARGET NON-EQUITY TARGET LONG-TERM
INCENTIVE INCENTIVE
Base Salary

Base salaries are intended to provide a base level of compensation and are paid in recognition of the skills, experience, and business
contribution of our named executive officers. Salaries for our named executive officers are reviewed on an annual basis.
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In setting and reviewing base salary, we consider the performance of the named executive officer, Company performance, tenure of the named
executive officer, prior changes to the named executive officer’s compensation, internal equity, and external benchmarking of similarly
situated executives in the competitive market and in our Peer Group. In February 2025, the Compensation Committee increased the salaries
for Ms. Williams, Mr. Fils, and Ms. Hollandsworth based on a competitive review of external market data. The base salaries for each of the
NEOs during fiscal 2026 and 2025 are set forth below. The salary included in the table below for Ms. Hollandsworth reflects her base salary
in effect before her termination of employment on December 26, 2025.

Base Salary

Annualized Rate
Named Executive Officer Fiscal 2025  Fiscal 2024 % Change
Elizabeth Williams $§ 750,000 §$ 725,000 3.4%
Ira Fils $ 436,800 $ 416,000 5.0%
Maria Hollandsworth $ 459,000 $ 450,000 2.0%

Annual Incentive Plan

Our named executive officers participate in an annual cash incentive plan which provides them an opportunity to earn a cash award based on
the attainment of certain pre-determined business performance goals of the Company. For 2025 these goals were based on: (i) adjusted
EBITDA, (ii) revenue, comprised of Company sales and franchisee royalty income, and (iii) opening of new restaurants. Payouts based on the
attainment of these performance goals may range from 0% to 200% of the target award. Payouts are also subject to an individual performance
factor (“IPF”). The individual performance factor, which is based on specific, pre-determined individual performance goals, can adjust the
incentive achievement by up to 40%, either above or below the payout amount attributable to the Company performance metric. See our
Appendix A, for more details on how our adjusted EBITDA is calculated, and a reconciliation of adjusted EBITDA to net income as
determined under GAAP.

Company business and financial performance goals are established by the Board in the first quarter of the applicable fiscal year and range
from a minimum (or threshold) level to a maximum level, with a target level in between. Each named executive officer has a targeted award
potential expressed as a percentage of salary. Notwithstanding such targets, our Board has discretion to reduce the size of any award if it
believes the interests of our stockholders would be better served thereby.

For fiscal year 2025, our named executive officers’ target Annual Incentive Plan awards (as a percentage of their base salary) were as follows:

Annual Incentive Plan Target
Percentage of Base Salary

Named Executive Officer Fiscal 2025
Elizabeth Williams 100%
Ira Fils 75%
Maria Hollandsworth () 75%
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The Annual Incentive Plan percentage payout for Company performance are as follows:

Fiscal Year 2025 Annual Incentive Plan - Adjusted EBITDA and Revenue

Company Performance Factor

Adjusted EBITDA Revenue®) % Payout
Threshold $61.9 million $435.8 million 25%
Target $68.8 million $449.2 million 100%
Maximum $79.8 million $469.4 million 200%
Actual $66.6 million $439.3 million 77.5%
(1) The Revenue in this column is defined as Company Sales plus Royalty Income for the purposes of calculating the Annual Incentive
Plan payouts.
Fiscal Year 2025 Annual Incentive Plan — Development
Company Performance Factor
Development % Payout
Threshold 9 units 50%
Target 11 units 100%
Maximum 15 units 200%
Actual 10 Units 75%
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The Annual Incentive Plan payout received by each NEO is set forth in the table below.

Fiscal Year 2025 Annual Incentive Plan

2025 Payout
Actual
Fiscal Fiscal
2025 2025
Annual Annual
Incentive Incentive
Named Fiscal Plan Plan
Executive 2025 Target payout
Officer Salary (%) (&) Rationale for IPF Adjustment
Elizabeth Williams S 750,000 100% $ 581,162 For 2025, Ms. Williams demonstrated effective leadership of

the Company in furthering the Company’s transformational
growth plan. Under her direction, the Company outperformed
QSR and Fast Casual peers in 1-year Total Shareholder Return
and delivered year-over-year growth in all key performance
metrics, including adjusted EBITDA, same-store sales,
restaurant operating profit, unit development, and a 10%
increase in adjusted earnings per share.

Ira Fils $ 436,000 75% $ 253,851 For 2025, Mr. Fils demonstrated consistently effective oversight
of financial operations and delivered year-over-year growth in
restaurant operating profit, adjusted EBITDA, and adjusted
earnings per share that also exceeded peer company
performance.

Maria Hollandsworth $ 459,000 75% $ 266,749 For 2025, the individual performance factor for Ms.
Hollandsworth was set at 100% as part of her separation of
employment from the Company.

With respect to Ms. Williams and Mr. Fils, each executive outperformed relative to the executive’s pre-determined individual performance
goals; however, the Compensation Committee determined to cap each executive’s IPF at 100% so that each executive’s bonus did not exceed
the 77.5% company factor that was achieved.

Long-Term Incentive Awards

We provide long-term incentive compensation to our named executive officers pursuant to our Equity Incentive Plan (the “Incentive Plan”).
We believe that long-term incentive awards help to align the interests of our named executive officers with those of our stockholders, motivate
them to create value in the Company over the long-term, and balance long-term incentives with those in the annual plan. For 2025 equity
grants to our named executive officers, we granted an even mix of restricted stock awards, performance-based restricted stock unit awards
(PSUs), and stock option awards.

In determining the aggregate amount of long-term incentive awards to grant to each named executive officer, we consider the individual’s
performance, the expense recognized by the Company for equity grants, the potential dilutive effect equity grants may have on existing
stockholders, the number of shares available for grant in our Incentive Plan, comparisons to market data and to our Peer Group, and the
accumulated wealth prior equity awards have created.

The even mix of restricted stock awards, PSUs, and stock options is intended to further align the interests of our NEOs with the interests of
our stockholders, emphasize long-term financial performance, reward sustained share price appreciation, and support the retention of our
NEOs.

2025 Equity Awards

For equity grants provided in 2025, our restricted shares and stock options generally vest in four equal annual installments commencing on the
one-year anniversary of grant for grants in 2024 and prior and vest in three equal annual installments commencing on the one-year
anniversary of grant for grants in 2025 and thereafter. During the period while the restricted shares remain unvested, the grantees have all the
rights of a stockholder with respect to the restricted shares except the right to transfer the restricted shares (including the right to vote
restricted shares and to receive ordinary dividends paid to or made with respect to the restricted shares, if any, subject to the same vesting
conditions as the underlying restricted shares). The grantees have no stockholder rights with respect to their stock option awards until the
options are actually exercised.
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Our PSU awards cliff vest at the end of the 3-year performance period (ending December 31, 2027). The PSUs are earned based on the
achievement of Revenue and Restaurant Operating Profit (ROP) margin performance targets. Both metrics are weighted evenly with a 50:50
split. We believe the Revenue and ROP margin targets are reasonably achievable if we successfully execute on our long term growth plan
during the three-year performance period.

Vesting of Previously Granted PSUs for CEO

In 2024, Ms. Williams received a one-time signing equity award granted pursuant to the employment agreement entered into between the
Company and Ms. Williams in connection with her appointment as Chief Executive Officer. This award includes PSUs with a grant date value
of $400,000 (41,537 shares).

The PSU award vests in three equal installments, subject to achievement of performance metrics. The PSU metrics for Ms. Williams, as
established by the Compensation Committee, are EBITDA and Restaurant Operating Profit targets, each with equal weighting.

Based on the below financial results against the pre-established PSU goals, Ms. Williams” PSUs were earned at 109.3% of target. The first
tranche vested on March 7, 2025, and the second tranche vested on December 31, 2025. The final tranche will vest on the last day of fiscal
year 2026, or earlier in the event of termination of her employment with the Company without cause.

Stock Ownership Guidelines Applicable to our Named Executive Officers

We believe that in order to align the interests of our named executive officers with those of our stockholders, our officers should have direct
ownership of shares of our common stock. Accordingly, our Board has adopted Stock Ownership Guidelines. The Stock Ownership
Guidelines require our Chief Executive Officer and our other named executive officers to own shares of our common stock having a value
equal to at least five times his or her annual base salary. Upon the approval of the Board, our Chief Executive Officer may designate other
officers to be subject to the Stock Ownership Guidelines. Shares subject to stock options and unvested stock or stock unit awards subject to
performance-based vesting are not considered owned for purposes of these guidelines. Our named executive officers are required to be in
compliance with the required ownership level within five years of first becoming subject to the Stock Ownership Guidelines.

Other Compensation

Perquisites & Benefits. In fiscal 2025, we provided our named executive officers certain perquisites and benefits, generally at the same level
and offering made available to other employees, including our 401(k) Plan, health care plans, life insurance plans, and other welfare benefit
programs. In addition, each of our named executive officers was entitled to an automobile allowance and reimbursement of fuel costs. Each
named executive officer also received supplemental disability insurance coverage and reimbursement of certain out-of-pocket medical
expenses.

The Company sponsors a 401(k) plan that permits its employees, subject to certain eligibility requirements, to contribute up to 25% of their
qualified compensation to the plan. The Company matches 100% of the employees’ contributions for the first 3% of the employees’ annual
qualified compensation, and 50% of the employees’ contributions for the next 2% of the employees’ annual qualified compensation. The
Company’s matching contribution immediately fully vests.

Sign-on Bonuses, New Hire Equity Awards and Relocation Payments. The Company occasionally provides sign-on bonuses, new hire
equity awards, and relocation payments when the Compensation Committee determines it necessary and appropriate to attract top executive
talent. These awards are utilized to help offset compensation an executive forfeits from their previous company to join the Company. Subject
to applicable legal requirements, we typically require the newly hired executive to return the full award amount of any sign-on bonuses and
relocation payments if they voluntarily leave the Company within a certain period of time after hire. In addition, new hire equity awards are
subject to a time-based vesting period.
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Other Compensation Policies
Description of Employment Agreements

We have entered into employment agreements with Elizabeth Williams and Ira Fils and were previously party to an employment agreement
with Maria Hollandsworth prior to her termination of employment, Each of the employment agreements provides for an initial term ranging
from one year to eighteen months, which term automatically renews for an additional one-year term unless either party provides 60 days’
notice of termination prior to the end of the term. We have also entered into indemnification agreements with each of our named executive
officers.

Elizabeth Williams

We entered into an employment agreement with Ms. Williams in connection with her appointment as the Company’s Chief Executive Officer,
effective March 11, 2024 (the “Effective Date”). The employment agreement provides that Ms. Williams will receive an annual base salary of
$725,000, which may be increased in our sole discretion, and a target annual bonus equal to 100% of base salary. For purposes of the 2024
annual bonus, the bonus will not be prorated from the effective date of the Employment Agreement through the close of fiscal year 2024.

At the discretion of the Board, during the employment term, Ms. Williams will be eligible to receive an annual equity grant with a target
equity value of $1,800,000 (the “Annual Equity Incentive”), with the terms of each such award to be determined by the Compensation
Committee and the Board. If we terminate Ms. Williams” employment without “cause” or she resigns for “good reason” within the four-month
period before or 12-month period after a “change of control” (as such terms are defined in Ms. Williams’ employment agreement) and
provided that she signs a general release of claims, Ms. Williams will be entitled to full vesting of any unvested Annual Equity Incentive
awards (such acceleration, a “Double Trigger Acceleration”).

During the employment term, the Company will provide Ms. Williams with an automobile allowance substantially similar to the allowance
provided by the Company to other similarly situated senior executives of the Company.

If we terminate Ms. Williams’ employment without cause (other than by reason of death or disability), she resigns with good reason, or the
Company does not renew the term of her employment agreement, provided that she signs a general release of claims and continues to comply
with the restrictive covenants set forth in her employment agreement, Ms. Williams will be entitled to receive: (i) the annual bonus, if any, that
she would have been entitled to receive in respect of the year in which such termination occurs based on actual performance, prorated based
on the number of days employed during such year, payable when such bonus would have otherwise been paid; (ii) continued payment of her
annual base salary for 12 months; (iii) reimbursement for the cost of her continued medical, dental and vision coverage until the earlier of (x)
the end of the 12-month period following such termination, or (y) the date on which she becomes eligible for medical, dental and/or vision
coverage from a subsequent employer; and (iv) full vesting of her sign-on equity award.

To the extent that the payments and benefits provided under Ms. Williams” employment agreement and any other Company plan or agreement
(such payments or benefits, the “Benefits”) would be subject to the excise tax imposed under Section 4999 of the Internal Revenue Code of
1986, as amended, the Benefits will be reduced (but not below zero) if and to the extent that a reduction in the Benefits would result in Ms.
Williams retaining a larger amount, on an after-tax basis, than if Ms. Williams received all of the Benefits.

The employment agreement contains a perpetual confidentiality covenant, a one-year post-termination non-interference covenant applicable to
the Company’s relationships with suppliers, customers and partners and a one-year post-termination non-solicitation covenant applicable to
Company employees.

Ira Fils

In connection with his appointment as the Company’s Chief Financial Officer in 2022, we entered into an employment agreement with Ira
Fils. The employment agreement provides that Mr. Fils will receive a salary equal to $400,000, which may be increased in our sole discretion,
will receive a $600 per month transportation allowance, will be eligible to earn annual cash incentive awards with a target of 75% of his then
current base salary, will be eligible to participate in the Company’s equity-based compensation plan, and will be entitled to certain other
benefits and perquisites as more fully described above in the “Perquisites & Benefits” section. Mr. Fils’ employment with us may be
terminated at any time by either party, provided that Mr. Fils is
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required to provide us with 90-day advance notice in case of resignation. If we terminate Mr. Fils” employment without “cause” or he resigns
for “good reason” (as such terms are defined in Mr. Fils’ employment agreement) and provided that he signs a general release of claims, Mr.
Fils will be entitled to continuation of base salary for 12 months following termination of employment. In addition, in case of any termination
of employment, except termination by us for cause or voluntary resignation by Mr. Fils without good reason, Mr. Fils will be entitled to a Pro-
Rata Annual Cash Incentive for the year of termination based on our actual performance. Mr. Fils’ employment agreement contains an
indefinite confidentiality covenant and 12-month post-termination covenants relating to non-interference with the Company’s business
relationships and non-solicitation of the Company’s employees and consultants.

Maria Hollandsworth

We entered into an employment agreement with Ms. Hollandsworth in connection with her appointment as the Company’s Interim Chief
Executive Officer, effective November 4, 2023. As a result of Ms. Hollandsworth’s termination of employment on December 26, 2025, she is
no longer party to an employment agreement with the Company, however she does remain subject to a perpetual confidentiality covenant, a
one-year post-termination non-interference covenant applicable to the Company’s relationships with suppliers, customers and partners and a
one-year post-termination non-solicitation covenant applicable to Company employees.

Change in Control Provisions in Equity Awards

The Incentive Plan provides that, except as otherwise provided in an award agreement, if a “change in control” of the Company occurs (as
such term is defined in the Incentive Plan) and the award holder’s employment or service is terminated by the Company without “cause” or by
the award holder for “good reason” (as such terms are defined in the Incentive Plan) within 12 months following the change in control, then
the outstanding and unvested equity awards will fully vest (with any performance conditions deemed to be achieved at target performance
levels).

The Compensation Committee, which administers the Incentive Plan, may also provide for the acceleration of outstanding and unvested
equity awards upon a change in control of the Company.

Compensation Policies and Practices as They Relate to Risk Management

In 2025, our Compensation Committee reviewed our compensation policies and practices and concluded that the mix and design of these
policies and practices are not reasonably likely to encourage our employees to take excessive risks. In connection with its evaluation, our
Compensation Committee considered, among other things, the structure, philosophy and design characteristics of our primary incentive
compensation plans and programs in light of our risk management and governance procedures, as well as other factors that may calibrate or
balance potential risk-taking incentives. Based on this assessment, our Compensation Committee concluded that risks arising from our
compensation policies and practices for all employees, including executive officers, are not reasonably likely to have a material adverse effect
on us.

Tax Considerations

Prior to its amendment by the Tax Cuts and Jobs Act (“Tax Legislation”), which was enacted December 22, 2017, Section 162(m) of the
Internal Revenue Code disallowed a tax deduction to public companies for compensation paid in excess of $1 million to “covered employees”
(generally, such company’s chief executive officer and its three other highest paid executive officers other than its chief financial officer).
Prior to the Tax Legislation, there was an exception to this $1 million limitation for performance-based compensation if certain requirements
were met.

The Tax Legislation generally amended Section 162(m) to eliminate the exception for performance-based compensation. The $1 million
compensation limit was also expanded to apply to a public company’s chief financial officer and apply to certain individuals who were
covered employees in years other than the then-current taxable year. The Tax Legislation provides for “grandfathering” of awards in effect as
of November 2, 2017, if certain conditions are met, including lack of modification of the terms of the awards. As in prior years the Company
will continue to consider the tax and accounting implications (including with respect to the expected lack of deductibility under the revised
Section 162(m)) when making compensation decisions, but it reserves its right to continue to make compensation decisions based on other
factors if it determines that it is in the best interests of the Company and its stockholders to do so. Further, the Company may determine to
make changes or amendments to the

51




Table of Contents

Company’s existing compensation programs in order to revise aspects of our executive compensation programs that were initially designed to
comply with Section 162(m) but that may no longer serve as an appropriate incentive measure for our executive officers.

Timing of Grants of Certain Equity Awards

We grant equity awards on an annual basis and may grant equity awards on a discretionary basis in connection with certain events such as the
commencement of employment or promotion. We do not have a formal policy regarding the timing of awards of options in relation to our
disclosure of material nonpublic information. However, the compensation committee does not grant option awards in anticipation of the
release of material nonpublic information, and we do not time the release of material nonpublic information for the purpose of affecting the
value of executive compensation.

Compensation Committee Interlocks and Insider Participation

During 2025, Compensation Committee members included Douglas J. Babb, Samuel N. Borgese, Mark Buller and Deborah Gonzalez. None
of these individuals during that year or otherwise formerly was our officer or employee or had any relationship requiring disclosure under
Item 404 of Regulation S-K. None of our executive officers serves or has served as a member of the board of directors, compensation
committee, or other board committee performing equivalent functions, of any entity that has one or more executive officers serving as one of
our directors or on our Compensation Committee.
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COMPENSATION COMMITTEE REPORT

The Compensation Committee has reviewed and discussed our Compensation Discussion and Analysis section with management and based
on the review and discussions, recommended to the Board that the Compensation Discussion and Analysis section be included in this proxy
statement on Schedule 14A.

Compensation Committee
Frank Garrido

Deborah Gonzalez

Joe Taylor

Robert D. Wright

The foregoing report of the Compensation Committee is not soliciting material, is not deemed filed with the SEC and is not incorporated by

reference in any filing of the Company under the Securities Act or the Exchange Act, whether made before or after the date of this proxy
statement and irrespective of any general incorporation language in such filing.
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EXECUTIVE COMPENSATION TABLES

2025 Summary Compensation Table

The following table summarizes the compensation for 2025, 2024, and 2023 awarded to, earned by or paid to our NEOs.

Non-Equity
Stock Option Incentive Plan All Other
Bonus Awards Awards Comp ion Comyp ion Total

[Name and Principal Position Year Salary ($) Q) $A3) ($)@) $G) ($)(6) 8
[Elizabeth Williams (1) 2025 8 750,950 § — $ 1434000 $ 717,000  § 581,162  $ 56,208 $ 3,539,320
(Chief Executive Officer 2024 S 580,000 $ 200,000 $ 1,700,000 $ 1,300,000 $ 888,270 $ 44,607 $ 4712877
Ira Fils 2025 S 438,800 $ — $ 400,000 $ 200,000 $ 253,851 $ 55,788 $ 1,348,439
Chief Financial Officer 2024 S 416,000 $ — § 250,000 $ 250,000 $ 398,190 $ 49499 $ 1,363,689

2023 S 416,000  $ —  § 405,000 $ 405,000 $ 101,712 §$ 32,075 $ 1,359,787
Maria Hollandsworth (1) 2025 S 517,78  $ —  § 250,000 $ 125,000 8 266,749  $ 45376 $ 1,204,911
\Former President and Chief Operating Officer 2024 $ 450,000 $ 75,000 $ 825,000 $ 325,000 $ 357,560 $ 37,236 $ 2,069,796

2023 S 348,901 $ 75000 S8 325,000 $ 125,000 8 80,702  § 28,758 $ 983,361

1

()

3)

“

(5

(6)

Ms. Hollandsworth served as Interim Chief Executive Officer until Ms. Williams assumed the role of CEO on March 11, 2024. In accordance with
applicable SEC rules, only compensation information for the year in which Ms. Williams was a named executive officer is included in the table above.
Ms. Williams” “Bonus” column reflects a one-time cash signing bonus of $200,000. Ms. Hollandsworth’s “Bonus” column reflects two $75,000 cash
retention awards granted pursuant to her employment agreement in 2024.

Amounts shown in this column represent the aggregate grant date fair value of restricted share and PSU awards computed in accordance with ASC Topic
718. For a discussion of valuation assumptions used in calculation of these amounts, see Note 12 to our audited financial statements, included within our
Annual Report. For Ms. Williams, Mr. Fils and Ms. Hollandsworth, each executive’s 2025 PSU award is valued based on the probable outcome of the
performance conditions as determined on the grant date, which results in a grant date fair value for his or her PSUs of $717,000, $200,000 and $125,000.
If we achieve the highest level of performance under Ms. Williams’, Mr. Fils’ and Ms. Hollandsworth’s PSUs, the grant date fair value for his or her
PSUs would increase to $1,434,000, $400,000 and $250,000.

Amounts shown in this column represent the aggregate grant date fair value of stock option awards computed in accordance with FASB ASC Topic 718.
For a discussion of valuation assumptions used in calculation of these amounts, see Note 12 to our audited financial statements, included within our
Annual Report.

Amounts shown in this column represent any performance-based cash compensation earned by our NEOs pursuant to achievement of performance
criteria set by the Board under our Annual Incentive Plan. The material terms of the Annual Incentive Plan compensation paid to our named executive
officers with respect to the 2025 fiscal year are described above in the section entitled “Named Executive Officer Compensation — Annual Incentive Plan.

“All Other Compensation” includes the following perquisites and benefits with respect to fiscal 2025:

e  Gas Card Benefits: Messrs./Mme. Williams, Fils and Hollandsworth received amounts of $0, $0 and $4,611, respectively.

e 401(k) Plan Matching Contribution: Messrs./Mme. Williams, Fils and Hollandsworth received amounts of $14,000, $13,576, and $4,154,
respectively.

e  Auto Allowance: Messrs./Mme. Willaims, Fils and Hollandsworth received amounts of $7,200, $7,200 and $7,200, respectively.

e  Other Benefits (including health and welfare benefits): Messrs./Mme. Williams, Fils and Hollandsworth received amounts of $35,008, $35,012 and
$29,411, respectively.
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Outstanding Equity Awards at Fiscal Year-End

The following table sets forth outstanding equity awards as of December 31, 2025. For more information on the equity awards granted in
fiscal 2025, see the “Named Executive Officer Compensation — Long-Term Incentive Awards” section above.

Option Awards Stock Awards
Equity Equity
Incentive Incentive
Equity Number Plan Awards; Plan Awards;
Incentive of Number of Market or
Plan Awards; Shares Market Unearned Payout Value
Number of Number of Number of or units Value of Shares, of Unearned
Securities Securities Securities of Stock Shares or Units or Shares, Units
Underlying Underlying Underlying That Units of Other or Other
Unexercised Unexercised Unexercised Option Have Stock That Rights That Right That
Options Options Unearned Exercise Option Not Have Not Have Not Have Not
Exercisable Unexercisable Options Price Expiration Vested Vested Vested Vested
Name Grant Date #) #HQ) *#) ) Date #HG) ($)) #H(G) (#)(6)
Elizabeth Williams() 5/7/2024 19,379 58,140 — 3 10.32 5/7/12034 68,778  $ 719,418 — —
5/29/2024 42,858 128,571 — 3 10.46 5/29/2034 1,281 § 13,400 — —
3/11/2025 — 145,369 — 3 10.42 3/11/2035 33822 § 353,778 — 3 —
5/9/2024 — — — — — 64,531  §$ 674,994 — —
6/4/2024 — — — — — — = 13845  § 144,819
3/11/2025 — — — — — — — 68,778  § 719,418
Ira Fils 5/9/2023 28,802 28,802 — 8 9.06 5/9/2033 19,194 § 200,769 — —
11/7/2023 38,272 — — 3 8.46 11/7/2033 17,925 § 187,495 — —
5/29/2024 11,905 35,714 — 3 10.46 5/29/2034 13,787 § 144,317 — —
3/11/2025 — 40,568 — 3 10.42 3/11/2035 13369  § 139,840 — —
3/11/2025 = = = = = - = 19,194  § 200,769
Maria Hollandsworth() 5/9/2023 21,601 — — 3 9.06 5/9/2033 — 3 — — —
5/29/2024 30,953 = = 10.46 5/29/2034 — 3 = = =
3/11/2025 8,452 — — 3 10.42 3/11/2035 — 3 — — —
(1) Pursuant to her employment agreement, in addition to her annual long-term equity incentive award, Ms. Williams received a one-time signing equity

@

3)

@

)

©)

award (the “Signing Grant”) consisting of (i) time-vested stock options with a grant date value of $400,000 (77,519 underlying shares), (ii) time-vested
restricted stock awards (“RSAs”) with a grant date value of $400,000 (45,096 shares) and (iii) performance stock units (“PSUs”) with a target grant date
value of $400,000 (41,537 shares). Vesting of each portion of the Signing Grant is discussed in Notes 2, 3, and 5, respectively.

All options granted to each executive vest 25% per year starting with the first anniversary of grant for grants in 2024 and prior. As a result, Ms. Williams,
Mr. Fils and Ms. Hollandsworth’s unexercisable options granted on May 29, 2024 at an exercise price of $10.46 are scheduled to vest ratably on May 29
on each of 2025, 2026, 2027 and 2028. The options granted as part of Ms. Williams” Signing Grant on May 7, 2024 at an exercise price of $10.32 are
scheduled to vest 25% each year for the first four years from the effective date of Ms. Williams’s employment agreement, March 11, 2024, subject to Ms.
Williams’s continued employment with the Company. For grants in 2025 and thereafter, our restricted shares and stock options generally vest in three
equal annual installments commencing on the one-year anniversary of grant.

All restricted shares granted to each executive vest 25% per year starting with the first anniversary of the grant date for grants in 2024 and prior. The
time-vested RSA portion of the Signing Grant will vest 25% each year for the first four years from the effective date of Ms. Williams’ employment
agreement, March 11, 2024, subject to Ms. Williams’ continued employment with the Company. For grants in 2025 and thereafter, our restricted shares
and stock options generally vest in three qual annual installments commencing on the one-year anniversary of grant.

The amounts shown in this column are determined by multiplying the number of unvested shares or units reported in the preceding column by $10.46
(the closing price of the Company’s common stock on December 31, 2025, the last trading day of fiscal 2025).

Ms. Williams” PSU award pursuant to the Signing Grant will vest in three equal installments as follows: one-third of the earned PSUs will vest when
performance for the performance period has been determined and certified by the Administrator, one-third will vest on the last day of fiscal year 2025,
and the final one-third will vest on the last day of fiscal year 2026, or earlier in the event of a qualifying termination, described in “Description of
Employment Agreements — Elizabeth Williams™ above.

The amounts shown in this column are determined by multiplying the number of unvested shares or units reported in the preceding column by $10.46
(the closing price of the Company’s common stock on December 31, 2025, the last trading day of fiscal 2025).
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Grants of Plan-Based Awards Table

The following table summarizes information regarding grants of plan-based awards for the NEOs during the fiscal year ended
December 31, 2025.

Estimated future payouts under non- Estimated future payouts under All other
equity incentive plan awards () equity incentive plan awards 2 stock awards: Grant date
Number of All other option Exercise or fair value of
shares of awards: Number base price stock and
stock or of securities of option option
Grant Award Threshold Target Maximum Threshold Target Maximum units underlying awards awards
Name (a) Date Type ) ) ) #) #) #) #) options (#) ($/Sh) )
Slizabel N/A 1cP $ — S 750000 S 1,500,000 — — — — — — —
Williams
3/7/2025 RSA — — — — — — 2,563 — — 3 24,700
3/11/2025 PSU (2) — — — 34,389 68,778 137,556 68,778 — — 3 717,000
3/11/2025 RSA — — — — — — 68,778 — — 3 717,000
3/11/2025 Stock Options (3) — = = — — = = 145369 $ 1042 $ 717,000
Ira Fils N/A icp $ — $ 327,600 S 655,201 — — — — — — —
3/11/2025 RSA — — — — — — 19,194 — — 3 200,000
3/11/2025 PSU (2) — — — 9.597 19,194 38,388 19,194 — — 3 200,000
3/11/2025 Stock Options (3) 40,568 § 1042 $ 200,000
Maria .
Hollandsworth N/A ICP $ — $ 344250 § 688,500 — — — — — — —
3/11/2025 RSA — — — — — — 11,996 — — 3 125,000
3/11/2025 PSU (2) — — — 5,998 11,996 23,992 11,996 — — 3 125,000
3/11/2025 Stock Options (3) — — — — — — 25355 § 1042 § 125,000

(1) Each executive officer was entitled to a cash award to be paid under our 2025 Annual Incentive Plan as described under the section entitled
“Compensation Discussion and Analysis — Annual Incentive Plan.” The “Threshold” column reflects amounts that would be paid under the Annual
Incentive Plan if each executive officer achieved the lowest amount payable which would be 0% regardless of Company payout. Actual Annual
Incentive Plan awards paid are reflected in the “Non-Equity Incentive Plan Compensation” column of the table labeled 2025 Summary Compensation
Table above.

(2) NEO’s were granted a PSU award during fiscal 2025 as described under the section entitled “Compensation Discussion and Analysis —Long-Term
Incentive Awards.”

(3) See Note 12 to our audited consolidated financial statements for the year ended December 31, 2025, which are included in our Annual Report filed with
the SEC on March 13, 2026, for descriptions of the methodologies and assumptions we used to value equity awards pursuant to FASB Topic 718.

Option Exercises and Stock Vested Table

The following table sets forth information regarding option exercises and stock vesting for the NEOs for the fiscal year ended
December 31, 2025:

Option Awards Stock Awards
Number of
shares Value Number of shares Value
acquired on  realized on acquired on realized on
exercise exercise vesting vesting

Name @) ®Q2) @A) ®A)
Elizabeth Williams — 63,040 $ 650,078
Ira Fils — 26,244 § 264,103
Maria Hollandsworth — 71,682 $ 728,941

(1) Reflects the number of shares of the Company’s common stock acquired on exercise of option awards or vesting of restricted stock.

(2) Equals the number of underlying shares exercised multiplied by the difference between the closing price of the Company’s stock price on the exercise
date and the exercise price.

(3)  Equals the closing price of the Company’s common stock on the vesting date multiplied by the number of shares vested.
Potential Payments Upon Termination or Change in Control

The following section describes the benefits that may become payable to Ms. Williams and Mr. Fils in connection with a termination of their
employment with us and/or a change in control of the Company, along with the actual benefits payable to Ms. Hollandsworth in connection
with her termination of employment on December 26, 2025. The benefits described in this section are generally provided under
Messrs./Mme. Williams’, Fils’s or Hollandsworth’s employment agreements or under the terms governing outstanding equity-based awards.
For each of Messrs./Mme. Williams, Fils and Hollandsworth, payment of the
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severance benefits provided for under his or her employment agreement is conditioned upon the executive’s execution and delivery of (and
not revoking) a general release in favor of the Company. All of the benefits described below would be provided by the Company. Please see
the Compensation Discussion and Analysis section above for a discussion of how the level of these benefits was determined and for a
discussion of the relevant employment agreement and equity award provisions for each executive, including the specific circumstances that
would trigger payment and the duration of such payment and benefits.

The following table provides information concerning the potential termination or change in control payments that would be made to each of
Ms. Williams and Mr. Fils under the circumstances described above. As prescribed by the SEC’s disclosure rules, in calculating the amount of
any potential payments, we have assumed that the applicable triggering event (i.e., termination of employment and/or change in control)
occurred on December 31, 2025. In the following table, we use the term “involuntary termination” to refer to a termination by us without good
cause or by the executive for good reason.

Equity Acceleration

Cash Severance (1) Value (2) Total ($)
Elizabeth Williams
Death or Disability $ — 8 — 3 —
Involuntary Termination $ 761,000 $ 1,138,639 $ 1,899,639
Involuntary Termination in Connection with Change in $ 761,000 $ 2,386,224 $ 3.147.224
Control
Ira Fils
Death or Disability $ — 3 — —
Involuntary Termination $ 416,000 $ — $ 416,000
Involuntary Termination in Connection with Change in $ 416,000 $ o $ 416,000

Control

(1) None of the executives would have been entitled to an additional pro-rated bonus payment from us for a termination of employment occurring at the end
of the 2025 fiscal year, so the pro-rated bonus-based severance provisions contained in each executive’s employment agreement would not result in any
additional severance amounts for a termination occurring at year end. As described above in “Description of Employment Agreements — Elizabeth
Williams,” Ms. Williams® cash severance includes reimbursement of premiums to continue healthcare coverage under COBRA. Such benefits are
quantified using GAAP assumptions.

(2) Calculations are based upon the closing price of our common stock of $10.46 on December 31, 2025, which was the last trading day of fiscal 2025. The
equity acceleration value includes accelerated vesting of Ms. Williams’ Signing Grant pursuant to her employment agreement.

In connection with Ms. Hollandsworth’s termination of employment on December 26, 2025, Ms. Hollandsworth became entitled to receive the
following benefits pursuant to her employment agreement: continued payment of her base salary for one year ($459,000), a pro-rata portion
of any annual bonus earned for the year of termination based on performance ($266,749), reimbursement of COBRA continuation of medical
benefits ($10,380) and accelerated vesting of outstanding equity awards that would have otherwise vested through May 31, 2026 (estimated
value of $469,409)

CEO Pay Ratio Disclosure

Pursuant to the Exchange Act, we are required to disclose in this proxy statement the ratio of the annual total compensation of our Chief
Executive Officer to the median of the annual total compensation of all of our employees (excluding our Chief Executive Officer). Based on
SEC rules for this disclosure and applying the methodology described below, we have determined that our Chief Executive Officer’s total
compensation for 2025 was $3,062,506 and the median of the total 2025 compensation of all of our employees (excluding our Chief
Executive Officer) was $17,168. Accordingly, we estimate the ratio of our Chief Executive Officer’s total compensation for 2025 to the
median of the total 2025 compensation of all of our employees (excluding our Chief Executive Officer) to be approximately 178 to 1.

We identified the median employee by taking into account the total gross wages as reported on Form W-2 paid in 2025 to all individuals,
excluding our Chief Executive Officer, who were employed by us on December 31, 2025. We included all employees, whether employed on a
full-time, part-time, or seasonal basis. We did not make any assumptions, adjustments or estimates with respect to their total gross wages for
2025. We believe total gross wages for all employees is an appropriate measure.
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Once the median employee was identified as described above, that employee’s annual total compensation for 2025 was determined using the
same rules that apply to reporting the compensation of our Named Executive Officers (including our Chief Executive Officer) in the “Total”
column of the 2025 Summary Compensation Table above. The total compensation amounts included in the first paragraph of this pay ratio
disclosure were determined based on that methodology.

We believe that the pay ratio disclosure presented above is a reasonable estimate. Because the SEC rules for identifying the median employee
and calculating the pay ratio allow companies to use different methodologies, exemptions, estimates and assumptions, the pay ratio disclosure
may not be comparable to the pay ratio reported by other public companies.

Pay versus Performance

We are providing the following information about the relationship between executive compensation actually paid and certain financial
performance of the Company as required by Section 953(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act, and Item
402(v) of Regulation S-K. For further information regarding the Company’s pay-for-performance philosophy and how the Company aligns
executive compensation with performance, see the Compensation Discussion and Analysis (CD&A) earlier in this proxy statement.

Pay versus Performance Table

Value of Initial Fixed $100
Investment Based on:

Summary Summary Avg. Summary Average
p i Comp Comp ion Comp i Comp i Comp i S&P 1500
Table Total Actually Paid Table Total Actually Paid Table Total Actually Paid Company  Restaurants Net Adjusted
PEO1 PEO1 PEO2 PEO2 Non-PEONEO Non-PEONEO TSR (3) TSR (4) Income EBITDA
Year S ($)(1,2) S ($)(1,2) S ($)(1,2) ($ thousands) ($ thousands) (5)
2025 3,667,104 3,007,413 — 1,165,525 699,018 66 136 26,486 66,713
2024 4,712,877 5,322,155 2,069,796 2,385,373 1,363,689 1,982,714 75 140 25,684 62,708
2023 3,161,265 389,246 983,361 983,009 1,359,787 1,331,336 57 130 25,554 57,356
2022 1,744,863 1,274,565 — 699,093 73,571 63 112 20,801 48,676
2021 1,499,832 1,046,794 1,738,455 (3,456,667) 1,107,640 1,205,482 77 123 29,121 63,395

(1) The executive officers included in the table above are noted below:

Year PEO1 PEO2 NEO

2025 E. Williams 1. Fils, Ms. Hollandsworth

2024 E. Williams M. Hollandsworth 1. Fils

2023 L. Roberts M. Hollandsworth 1. Fils

2022 L. Roberts 1. Fils, M. Hollandsworth, M. Lozano
2021 L. Roberts B. Acoca M. Lozano

(2) The dollar amounts reported in the Compensation Actually Paid columns (CAP) are calculated in accordance with Item 402(v) of Regulation S-K. The
fair value or change in fair value, as applicable, of equity awards included in such calculations was computed in accordance with FASB ASC Topic 718.

The following adjustments were made to Summary Compensation Table total compensation for each year to determine Compensation Actually Paid
(“CAP”):
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2025 2024 2023 2022 2021
Adjustments PEO1 PEO2  Average NEO PEO1 PEO2  Average NEO PEO1 PEO2 Average NEO PEO1 Average NEO PEO1 PEO2 Average NEO
Summary Compensation
Table Total ($) ETHC
Grant date fair value of equity
awards made in the year and
reported in the Summary
Compensation Table ($)
Year-end fair value of awards
made in the year that were
unvested at the end of the year ROz
()
Change in fair value during
the year of awards made in (515,219)
prior years that were unvested i
at the end of the year ($)
Change in fair value during
the year of awards made in
prior years that vested during CmR)
the year ($)
Fair value at the beginning of
the year of any awards granted
prior years that failed to meet
the applicable vesting
conditions during the year
Compensation Actually Paid
{CAPY) 5) 3,007,413

(3) TSR (Total Shareholder Return) is calculated in accordance with Item 402(v) of Regulation S-K.

(4) Refers to the S&P 1500 Restaurant Index included in “Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer
Purchases of Equity Securities-Stock Performance Graph” in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025.

(5) Adjusted EBITDA is defined below in (Appendix A: "Definition of Non-GAAP and other Key Financial Measures").

— 1,165,525 4,712,877 2,069,796 1,363,689 3,161,265 983,361 1,359,787 1,744,863 699,093 1,499,832 1,738,455 1,107,640

(2,027,884) — (309,357)  (3,000,000) (1,150,000) (500,000)  (1,600,000)  (450,000) (810,000)  (1,000,000) (350,000)  (700,000) (1,000,000) —
— 282,962 3,609,278 1,270,734 575,817 — 456,932 829,142 950,717 192,467 553,406 — 367,190
— (86,051) — 79,557 231,842 — — (45,722)  (230,513)

(292,071) — (249,235)

— (136,935) — 115,285 311,365 (118,900) (7,284) (1,872)  (190,502) (31,486) (14,373)  (63,346) (20,113)

— (217,126) — — —  (1,053,120) — — — (436,502) — (4,131,776) —

— 699,018 5,322,155 2,385,373 1,982,714 389,246 983,009 1,331,336 1,274,565 73,571 1,046,794 (3,456,667) 1,205,482

Analysis of Relationship of Compensation Actually Paid and Performance
The charts below represent the relationship between the CAP of our PEO and average NEO with the Company’s TSR, net income, and

Adjusted EBITDA (1). For purposes of these analyses, the PEO in 2025 and 2024 is Ms. Williams, and 2023, 2022, and 2021 is Mr. Roberts.
The NEOs are as listed in Note 1 to the Pay versus Performance table above.

Relationship Between CAP and Adjusted EBITDA
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Relationship Between CAP and Net Income
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(1) CAP, Adjusted EBITDA, and Net Income are in USD millions. TSR is a percentage.
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Stock Performance Graph

The following graph illustrates the total cumulative shareholder return for (i) our common stock and (ii) the Nasdaq Composite Total Return
Index and (iii) the Standard and Poor’s Composite 1500 Restaurants Index (formerly called the S&P Supercomposite Restaurants Index), for
the five years ended December 31, 2025. The graph assumes the investment of $100 at the beginning of the period (at the closing price of our
common stock on December 29, 2020) and the reinvestment of all dividends. Stockholder returns over the indicated period should not be
considered indicative of future stockholder returns.

The stock performance graph shall not be deemed soliciting material or to be filed with the SEC or subject to Regulation 144 or 14C under
the Exchange Act or to the liabilities of Section 18 of the Exchange Act, nor shall it be incorporated by reference into any past or future filing
under the Securities Act of 1933, as amended (the “Securities Act”) or the Exchange Act, except to the extent we specifically request that it be
treated as soliciting material or specifically incorporate it by reference into a filing under the Securities Act or the Exchange Act.

Stock Performance Graph

=8=—L000 =—#r— Nasdaq Composite Index =—8—5&P Composite 1500 Restaurants

Tabular List of Performance Measures

As described in our Compensation Discussion and Analysis, the table below lists the Company’s most important performance measures used to link
compensation actually paid for our NEOs to Company performance:

Performance Measures

Adjusted EBITDA

Revenue

Restaurant Operating Profit %
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EQUITY COMPENSATION PLAN INFORMATION

The following table sets forth information, as of December 31, 2025, about outstanding awards and shares of common stock available for
future awards under our Equity Incentive Plan and our 2014 Omnibus Equity Incentive Plan (the “2014 Plan”), which are the Company’s only
equity compensation plans. All our equity compensation plans have been approved by our security holders.

(€)) (b) (©)
Number of
Securities
Remaining
Number of Available for
Securities to Be ‘Weighted- Future Issuance
Issued upon Average Under Equity
Exercise of Exercise Price Compensation
Outstanding of Outstanding Plans (Excluding
Options, Options, Securities
‘Warrants, and Warrants, and Reflected in
Plan Category Rights Rights (1) Column (a) (2)
Equity compensation plans approved by security holders 1,233,984 § 10.61 1,755,898
Equity compensation plans not approved by security holders — — —
Total 1,233,984 § 10.61 1,755,898

(1) Outstanding restricted share unit awards do not have an exercise price and are therefore not included in calculating the weighted-average exercise price
of outstanding options.

(2) All of these common shares remain available for future issuance under our Equity Incentive Plan and may be granted as options, share appreciation
rights, restricted shares, restricted share units, and other share-based awards authorized under the Incentive Plan. No new awards may be granted under
the 2014 Plan. The amounts reported in this column do not include the 1,250,000 additional shares that will be available under the Equity Incentive Plan
if the amended version of the Equity Incentive Plan is approved by our security holders.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The table below sets forth the beneficial ownership information for our common stock for: (i) each of our named executive officers, (ii) each
of our directors, (iii) all our executive officers and directors as a group, and (iv) each person known to us to be the beneficial owner of more
than 5% of our shares of common stock. Except as otherwise disclosed, the information in the table set forth below is as of the record date,
April 2, 2026, and is based on 30,455,190 shares of our common stock issued and outstanding as of such date.

Unless otherwise noted below, the address for each person listed below is 575 Anton Boulevard, Suite 1100, Costa Mesa, California 92626.
We have determined beneficial ownership in accordance with the rules of the SEC. Except as indicated by the footnotes below, we believe,
based on the information furnished to us, that the persons named below have sole voting and investment power with respect to all shares of
common stock that they beneficially own, subject to applicable community property laws.

In computing the number of shares of common stock beneficially owned by a person and the percentage ownership of that person, we deemed

outstanding shares subject to options or restricted share units held by that person exercisable or vesting within 60 days of the record date. We
did not deem these shares outstanding, however, for the purpose of computing the percentage ownership of any other person.

62




Table of Contents

Acquirable
within 60 Percent
Common Vested but Days of the of

Name Shares Unexercised  Record Date Total Class

Named Executive Officers and Directors: ()

Elizabeth Williams 258,614 130,074 64,368 453,056 &

Ira Fils 127,433 92,502 52,704 272,639 *

Maria Hollandsworth @ 65,501 61,006 — 126,507 B

Douglas J. Babb 63,635 — — 63,635 *

Tana Davila 8,258 — — 8,258 *

Nancy Faginas-Cody 41,126 — — 41,126 *

Frank Garrido 8,258 — — 8,258 &

Deborah Gonzalez 41,126 — — 41,126 *

Joe Taylor 16,895 — — 16,895 o

Robert D Wright 8,258 — — 8,258 *

All directors and executive officers as a group (10 people) 573,603 222,576 117,072 913,251 3.0 %

5% Stockholders:

Sardar Biglari and affiliates ) 4,489,247 — — 4,489,247 14.9 %

Dimensional Fund Advisors LP () 2,320,714 — — 2,320,714 7.7 %

BlackRock, Inc. ® 1,911,181 — — 1,911,181 6.4 %

CapitalSpring Finance Company, LLC and Affiliates (©) 1,134,063 — — 1,134,063 55%

*  Less than one percent.

(1) Shares held reflect grants of restricted shares, including shares still subject to vesting periods.

(2)  The information included in the table above for Ms. Hollandsworth reflects her holdings as of the date of her termination of employment on December
26, 2025.

(3)  Based solely on a Schedule 13D/A filed on April 7, 2025 by (i) Sardar Biglari, (ii) Biglari Capital Corp. (“BCC”), (iii) The Lion Fund II, L.P. (“Lion
Fund 1I), (iv) First Guard Insurance Company (“First Guard”), (v) Biglari Reinsurance Ltd., (vi) Biglari Insurance Group Inc., and (vii) Biglari
Holdings Inc. (“Biglari Holdings”) (collectively, the “Biglari Parties”), as of April 6, 2025. According to the Schedule 13D/A, Sardar Biglari has sole
voting and dispositive power over 4,489,247 shares of our comment stock; BCC has sole voting and dispositive power over 4,000,000 shares of our
common stock; Lion Fund II has sole voting and dispositive power over 4,000,000 shares of our common stock; First Guard has sole voting and
dispositive power over 120,000 shares of our common stock; Biglari Reinsurance Ltd. has sole voting and dispositive power of 489,247 shares of our
common stock; Biglari Insurance Group Inc. has sole voting and dispositive power of 489,247 shares of our common stock; and Biglari Holdings has
sole voting and dispositive power of 489,247 shares of our common stock. The principal business address for First Guard is 240 Nokomis Ave S.,
Venice, FL 34285. The principal business address of Biglari Reinsurance is 141 Front St., Hamilton HM 19, Bermuda. The principal business address for
each of the other Biglari Parties is 19100 Ridgewood Parkway, Suite 1200, San Antonio, TX 78259.

(4)  Based solely on a Schedule 13G filed on February 9, 2024 by Dimensional Fund Advisors LP, as an investment adviser, as of December 29, 2023.
According to the Schedule 13G, Dimensional Fund Advisors LP had sole voting power over 2,320,714 shares of our common stock and sole dispositive
power over 2,360,543 shares. The principal business address for Dimensional Fund Advisors LP is 6300 Bee Cave Road, Building One, Austin, TX
78746.

(5) Based solely on a Schedule 13G/A filed on April 17, 2025, by Blackrock, Inc., as a parent holding company or control person, relating to stock held
directly, or indirectly by certain subsidiaries, as of March 31, 2025. According to the Schedule 13G/A, Blackrock, Inc. had sole voting power over
1,874,375 shares and sole dispositive power over 1,911,181 shares. The principal business address for Blackrock, Inc. is 50 Hudson Yards, New York,
NY 10001.

(6) Based solely on a Schedule 13D/A filed on April 10, 2026 by (i) CSIP VI Corporate Acquisitions, LP (“CSIP VI”), (ii) CSFC Financing I, LLC (“CSFC

Fin I7), (iii) CSFC Management Company, LLC (“CapitalSpring”), (iv) CapitalSpring Finance Company, LLC (“CFC”) and (v) Richard Fitzgerald
(collectively, the “CapitalSpring Parties”). Based solely on the Schedule 13D/A, as of April 8, 2026, CSIP VI held 1,111,381 shares and CSFC Fin I held
22,682shares. CFC is the parent company of CapitalSpring, and CapitalSpring is the manager of CSFC Fin I and CFC and the investment manager of
CSIP VI. Mr. Fitzgerald is the Managing Partner of CapitalSpring. The principal business address for each of the CapitalSpring Parties is 3100 West End
Avenue, Suite 940, Nashville, TN 37203.

Delinquent Section 16(a) Reports

Section 16(a) of the Exchange Act requires our directors, officers (as defined under Rule 16a-1(f) under the Exchange Act) and stockholders
who beneficially own more than 10% of any class of our equity securities registered pursuant to Section 12 of the Exchange Act (collectively,
the “Reporting Persons”) to file initial statements of beneficial ownership of securities and statements of changes in beneficial ownership of
securities with respect to our equity securities with the SEC. To our
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knowledge, based solely on our review of the copies of such forms filed with the SEC and upon written representations of the Reporting
Persons received by us, we believe that all Section 16(a) filing requirements were satisfied on a timely basis during calendar year 2025.
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CERTAIN RELATIONSHIPS AND RELATED PARTY
TRANSACTIONS

Policy Concerning Related Party Transactions

We have adopted a written policy relating to the approval of related party transactions. Our Audit Committee is to review certain financial
transactions, arrangements, and relationships between us and any of the following related parties to determine whether any such transaction,
arrangement, or relationship is a related party transaction:

e any of our directors, director nominees, or executive officers;

e any beneficial owner of more than 5% of our outstanding stock;

e any immediate family member of any of the foregoing; and

e any firm, corporation or other entity in which any of the foregoing persons is employed or is a partner or principal in a similar

position or on which such person has a 5% or greater beneficial ownership interest.

Our Audit Committee will review any financial transaction, arrangement, or relationship that:

e involves or will involve, directly or indirectly, any related party identified above and is in an amount greater than $120,000;

e would cast doubt on the independence of a director;

e would present the appearance of a conflict of interest between us and the related party; or

e s otherwise prohibited by law, rule, or regulation.
The Audit Committee will review each such transaction, arrangement, or relationship to determine whether a related party has, has had, or
expects to have, a direct or indirect material interest. Following its review, the Audit Committee will take such action as it deems necessary
and appropriate under the circumstances, including approving, disapproving, ratifying, canceling, or recommending to management how to
proceed if it determines that a related party has a direct or indirect material interest in a transaction, arrangement, or relationship with us. Any
member of the Audit Committee who is a related party with respect to a transaction under review will not be permitted to participate in the

discussions or evaluations of the transaction; however, the Audit Committee member will provide all material information concerning the
transaction to the Audit Committee. The Audit Committee will report its action with respect to any related party transaction to the Board.

There were no related party transactions required to be disclosed pursuant to Item 404 of Regulation S-K since the beginning of fiscal 2025.
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PROPOSAL 6: SHAREHOLDER PROPOSAL REQUESTING THE
ADOPTION OF A MAJORITY VOTING STANDARD FOR THE
ELECTION OF DIRECTORS IN UNCONTESTED ELECTIONS

Overview

The Company has been advised that The Accountability Board (the “Proponent”), a shareholder of the Company, intends to present the
proposal set forth below at the Annual Meeting. The Company will furnish the name, address and number of shares held by the Proponent
promptly upon receipt of a request for such information to the Corporate Secretary.

In accordance with proxy regulations of the SEC, the shareholder proposal and the accompanying supporting statement are included exactly as
submitted to the Company by the Proponent of the proposal unless otherwise noted. This shareholder proposal will be voted on at the Annual
Meeting only if properly presented by or on behalf of The Accountability Board. The Company is not responsible for, and does not endorse,
the content of this shareholder proposal or its supporting statement, which may contain assertions that we believe are incorrect, but we have
not attempted to refute all such assertions.

Shareholder Proposal:

|

THE

e OUNTABILITY encourages you to support this important

BOARD corporate governance and accountability reform.
1

RESOLVED: Shareholders ask the Board to take the steps necessary to amend the Company’s governing documents to
provide that in uncontested elections, directors shall be elected by the affirmative vote of the majority of votes cast at a
meeting of shareowners, i.e., if the votes cast “for” a nominee exceed the votes cast “against” (or “withheld”) from the
nominee.

DEAR FELLOW SHAREHOLDERS:

El Pollo Loco has a plurality vote standard for director elections. Under this system, directors can be elected with just one
affirmative vote, making it impossible to defeat directors who run unopposed and thus depriving shareowners of a critical
accountability tool. As one New York Times article said, plurality voting schemes are part of a Board “electoral system
unworthy of Soviet-era sham democracies.”

By contrast, with a majority voting standard, since nominees must receive support from a majority of shares voted
to be elected, shareholders can reject directors they believe won’t act in their best interests.

Since incumbents serving in this system know shareowners can determine whether they are elected to serve additional
terms, majority voting standards incentivize higher levels of director performance and heighten their accountability
through the threat of a loss of majority support.

Indeed, majority voting standards are widely accepted to be a matter of good corporate governance.
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Take the Commonsense Principles of Corporate Governance, for example. Endorsed by Warren Buffett, Larry Fink, Jamie
Dimon, Ronald O’Hanley, Brian Moynihan, and many others, the Principles say that in uncontested elections, “directors
should be elected by a majority of the votes cast.”!

This view is widely embraced: (1) the Council of Institutional Investors’ Policies on Corporate Governance state the same,
(2) Institutional Sharecholder Services (ISS) supports majority voting, (3) so does Glass Lewis—which believes “that a
majority vote standard will likely lead to more attentive directors,” and (4) major asset managers like Vanguard Group,
BlackRock, State Street, UBS, Fidelity, and Morgan Stanley also all generally support proposals to adopt majority voting
standards.

In fact, many companies fout their majority voting standards in their proxy statements. Prominent examples include
Amazon, BNY Mellon, Boeing, Chevron, Coca-Cola, Conagra, Darden, Dow, FedEx, General Mills, Goldman Sachs,
IBM, Jack in the Box, Johnson & Johnson, Kimberly-Clark, Korn Ferry, Kroger, McDonald’s, McKesson, NVIDIA,
Procter & Gamble, PVH, and Walmart.

In short, majority vote standards help ensure that directors who aren’t broadly supported by shareholders aren’t
elected to serve as their representatives and we believe support for such a standard is clearly warranted. Thank
you.

! Current or former Chairs of Berkshire Hathaway, BlackRock, Vanguard Group, JP Morgan Chase, State Street, and Bank of America,
respectively.

v The proponent asks that you vote “FOR" this proposal.

The Board’s Statement of Opposition:

THE BOARD RECOMMENDS THAT YOU VOTE “AGAINST” THIS
SHAREHOLDER PROPOSAL

After careful consideration of this proposal and engagement with the Proponent, the Board has determined to oppose this shareholder
proposal, as the Board believes that it is not in the long-term interests of the Company or our shareholders. The Board believes that our current
method of plurality voting, as set forth in our Bylaws, continues to serve the best interests of the Company and our shareholders.

The Company’s plurality voting standard avoids “failed elections” and corporate disorganization

Under the Delaware General Corporation Law, Section 16, plurality, rather than majority, voting is the default voting standard for the election
of directors for companies incorporated under the laws of Delaware, as is the case for the Company. Plurality voting protects the Company
from “failed elections,” which are elections in which a director is not chosen, resulting in a vacancy on the board and the potential for
corporate disorganization. The Board believes that the current plurality voting standard ensures that we avoid such failed elections and any
resulting uncertainty or risk to our director election process or to effective corporate governance of the Company.

Adopting a majority voting standard could have significant, negative unforeseen consequences, such as an inability to comply with certain
Nasdaq continued listing requirements which require, among other things, that the Board of Directors of the Company be made up of a
majority of independent directors, and that the Company maintain an audit committee of at least three independent directors. The Company
may also encounter difficulty attracting a broad pool of director nominees to serve on the Board if it were to adopt a majority voting standard
and find itself in the position of having a failed election. Furthermore, such change to the voting standard for electing directors could increase
the Company’s vulnerability to “vote-no” campaigns brought
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by special interest shareholder groups, including the Proponent, which may lead to outsized attention provided to discreet shareholder interests
rather than the Board’s attention to the best interests of all shareholders. The Board believes that our current voting procedures for electing
directors to the Board provide the Board with the flexibility to appropriately respond to shareholders’ views without the risk of potential
corporate governance disarray that could arise from potential failed elections.

The Company has a robust corporate governance record

The Company is committed to good corporate governance, which promotes the long-term interests of shareholders, reinforces the
accountability of the Board, and helps build public trust in the Company. We believe that our corporate governance policies and practices
reflect the Board’s commitment to being responsive and accountable to our shareholders—including our recent declassification of the Board
and removal of supermajority voting requirements at the 2025 Annual Meeting. The Board remains confident that our current governance
practices are appropriately tailored to the specific size, scale, and unique position of the Company. This proposal, rather than strengthening
our already strong governance program, presents a significant risk of weakening it through potential failed elections and governance
disorganization. Highlights of our corporate governance practices, which are further detailed elsewhere in this proxy statement, include the
following:

Independent Board chair

All independent directors, other than our CEO

Annual director elections (declassified board)

Active commitment to Board refreshment, with 3 new directors since 2025
Robust director overboarding policy

Board committees composed solely of independent directors
Dedicated Board committee oversight of ESG

Comprehensive Board risk oversight practices

Regular strategic updates from the CEO and access to management
Executive sessions of independent directors

Regular Board and committee self-evaluations

Shareholder proxy access rights

Annual Say-on-Pay voting

Shareholder right to amend bylaws by a majority vote of voting stock
Commitment to meaningful shareholder engagement

AN N N N Y N N N N N N NN

No director of our Board has ever failed to receive the majority vote of our shareholders.

Since our first annual meeting as a public company in 2015, no director of our Board has failed to receive the affirmative vote of at least a
majority of votes cast when presented for election. Applying this proposed standard retrospectively to our previous director elections would
result in an average of 83% of votes cast favorably in director elections during our time as a public company and a 5-year average of 79% of
votes cast favorably, with the lowest favorable vote count for any given director being 59%. Passing this proposal would therefore not have
any positive impact on our director elections while needlessly exposing our Company to the disadvantages of the proposed majority voting
standard.

Vote Required
You may vote “FOR” or “AGAINST” or “ABSTAIN” on the shareholder proposal requesting the adoption of a majority voting
standard for the election of directors in uncontested elections. This proposal shall be approved if it receives the affirmative vote of a majority

of the shares of common stock present in person or represented at the Annual Meeting and entitled to vote on this proposal.

THE BOARD RECOMMENDS THAT YOU VOTE “AGAINST” THIS SHAREHOLDER PROPOSAL
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OTHER MATTERS

The Board does not know of any other matters that are to be presented for action at the Annual Meeting. If any other matters properly come
before the Annual Meeting or any adjournments or postponements thereof, the people named as proxies will have discretion to vote thereon.

Our Annual Report has been posted, and is available without charge, on our website at Attp.//investor.elpolloloco.com. A copy of our Annual
Report (including the financial statements and schedules thereto) will be provided without charge to any person to whom this proxy statement
is mailed upon the written request of any such person to El Pollo Loco Holdings, Inc., Attention: Corporate Secretary, 575 Anton Boulevard,
Suite 1100, Costa Mesa, CA 92626.

By Order of the Board of Directors,

/s/ Jason Weintraub

Jason Weintraub

Chief Legal and People Officer
Corporate Secretary

Costa Mesa, California

April 30, 2026
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Appendix A

Definition of Non-GAAP and other Key Financial Measures

To supplement our consolidated financial statements, which are prepared and presented in accordance with GAAP, we use the following non-GAAP
financial measures that are supplemental measures of the operating performance of our business and restaurants: Restaurant contribution and restaurant
contribution margin, EBITDA and adjusted EBITDA. Our calculations of these non-GAAP financial measures may not be comparable to those
reported by other companies. These measures have limitations as analytical tools, and are not intended to be considered in isolation or as substitutes
for, or superior to, financial measures prepared and presented in accordance with GAAP. We use non-GAAP financial measures for financial and
operational decision-making and as a means to evaluate period-to-period comparisons and to evaluate our restaurants’ financial performance against
our competitors’ performance. We believe these measures they provide useful information about our operating results, enhance understanding of past
performance and future prospects, and allow for greater transparency with respect to key metrics used by management in its financial and operational
decision making. These non-GAAP financial measures may also assist investors in evaluating our business and performance relative to industry peers
and provide greater transparency with respect to the Company’s financial condition and results of operation.

Company-operated restaurant revenue consists of sales of food and beverages in company-operated restaurants net of promotional allowances,
employee meals, and other discounts. Company-operated restaurant revenue in any period is directly influenced by the number of operating weeks in
such period, the number of open restaurants, and comparable restaurant sales. Seasonal factors and the timing of holidays cause our revenue to
fluctuate from quarter to quarter. Our revenue per restaurant is typically lower in the first and fourth quarters due to reduced January and December
transactions and higher in the second and third quarters. As a result of seasonality, our quarterly and annual results of operations and key performance
indicators such as company-operated restaurant revenue may fluctuate.

Comparable restaurant sales reflect the change in year-over-year sales for the comparable company, franchised and total system restaurant base. The
comparable restaurant base is defined to include those restaurants open for 15 months or longer and excludes restaurants that were closed during the
applicable period. At December 31, 2025, there were 479 comparable restaurants, 168 company-operated and 311 franchised. Because other
companies may calculate this measure differently than we do, comparable restaurant sales as presented herein may not be comparable to similarly
titled measures reported by other companies. Management believes that comparable restaurant sales is a valuable metric for investors to evaluate the
performance of our store base, excluding the impact of new stores and closed stores.

Restaurant contribution and restaurant contribution margin are neither required by, nor presented in accordance with, GAAP. Restaurant
contribution is defined as company-operated restaurant revenue less company restaurant expenses, which includes food and paper costs, labor and
related expenses, and occupancy and other operating expenses. Restaurant contribution therefore excludes franchise revenue, franchise advertising fee
revenue and franchise expenses as well as certain other costs, such as general and administrative expenses, franchise expenses, depreciation and
amortization, asset impairment and closed-store reserves, loss on disposal of assets and other costs that are considered corporate-level expenses and are
not considered normal operating costs of our restaurants. Accordingly, restaurant contribution is not indicative of overall Company results and does not
accrue directly to the benefit of stockholders because of the exclusion of certain corporate-level expenses. Restaurant contribution margin is defined as
restaurant contribution as a percentage of net company-operated restaurant revenue. Additionally, because other companies may calculate these
measures differently than we do, restaurant contribution and restaurant contribution margin as presented herein may not be comparable to similarly
titled measures reported by other companies. Management uses restaurant contribution and restaurant contribution margin as a supplemental measure
of restaurant performance. Management believes restaurant level operating margin is useful to investors to highlight trends in our core business that
may not otherwise be apparent to investors when relying solely on GAAP financial measures.

EBITDA and adjusted EBITDA are neither required by, nor presented in accordance with, GAAP. EBITDA represents net income before interest
expense, provision for income taxes, depreciation, and amortization, and adjusted EBITDA represents EBITDA before items that we do not consider
representative of our underlying operating performance, as identified in the reconciliation table below. Because other companies may calculate these
measures differently than we do, EBITDA and adjusted EBITDA as presented herein may not be comparable to similarly titled measures reported by
other companies. Management uses EBITDA and adjusted EBITDA as supplemental measures of our operating performance. Management believes
these measures provide useful information to investors about our operational performance by highlighting trends in our core business that may not
otherwise be apparent to investors when relying solely on GAAP financial measures and enabling investors to more effectively compare the
Company’s performance to prior and future periods.
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The following table sets forth reconciliations of our net income to EBITDA and Adjusted EBITDA:

Fiscal Year

2025 2024 2023
(Amounts in th ds) (53-Weeks) (52-Weeks) (52-Weeks)
Net income $ 26,486 $ 25,684 § 25,554
Non-GAAP adjustments:
Provision for income taxes 11,089 9,605 9,324
Interest expense, net of interest income 4,470 5,899 4,811
Depreciation and amortization 15,966 15,717 15,235
EBITDA $ 58,011  $ 56,905 § 54,924
Stock-based compensation expense (a) 5,396 3,931 3,337
Loss on disposal of assets (b) 277 221 192
Impairment and closed-store reserves (c) 11 175 1,732
Loss (gain) on disposition of restaurants (d) — 7 (5,034)
Legal settlements (e) (882) — —
Income tax receivable agreement (income) expenses (f) — (20) 103
Special Legal and professional expenses (g) 1,696 — 559
Duplicate rent expense for corporate office relocation (h) 239 — —
ERP software implementation costs (i) 179 — —
Gain on recovery of insurance proceeds (j) — 41) (399)
Restructuring and executive transition costs (k) 1,660 1,194 1,673
Pre-opening costs (1) 126 336 269
Adjusted EBITDA $ 66,713  § 62,708 § 57,356

(a) Includes non-cash, stock-based compensation.

(b) Loss on disposal of assets includes the loss on disposal of assets related to retirements and replacement or write-off of leasehold improvements or
equipment.

(c) Includes costs related to impairment of property and equipment and ROU assets and closing restaurants. During the year ended
December 31, 2025, we did not record any non-cash impairment charges. During the year ended December 25, 2024, we recorded non-cash
impairment charges of $0.1 million, primarily related to the property and equipment assets of two restaurants in Nevada. During the years ended
December 31, 2025 and December 25, 2024, we recognized less than $0.1 million of closed-store reserve expense related to the amortization of
ROU assets, property taxes and CAM payments for our closed locations

During fiscal 2024, we recorded non-cash impairment charges of $0.1 million, primarily related to the property and equipment assets
of two restaurants in Nevada. During fiscal 2024, we recognized $0.1 million of closed-store reserve expense, primarily related to the amortization
of ROU assets, property taxes and CAM payments for our closed locations.

In fiscal 2023, we recorded non-cash impairment charges of $1.5 million, primarily related to the property and equipment assets of one restaurant
in Nevada and the carrying value of the ROU assets of one restaurant in California. During fiscal 2023, we recognized $0.2 million of closed-store
reserve expense, primarily related to the amortization of ROU assets, property taxes and CAM payments for our closed locations.

(d) During the year ended December 25, 2024, we completed the sale of one restaurant within California to an existing franchisee due to an expiring
lease term on April 30, 2024. This sale resulted in cash proceeds of $0.1 million and a net loss on sale of restaurant of less than $0.1 million for
the year ended December 25, 2024. During fiscal 2023, we completed the sale of 18 company-operated restaurants within California, Utah and
Texas to existing franchisees. These sales during 2023 resulted in cash proceeds of $7.7 million and a net gain on sale of restaurants of $5.0
million for the year ended December 27, 2023.

(e) Includes $0.9 million received from legal settlement, net of legal expenses.
(f) On July 30, 2014, we entered into the income tax receivable agreement (“TRA”). This agreement calls for us to pay to our pre-IPO stockholders

85% of the savings in cash that we realize in our taxes as a result of utilizing our net operating losses and other tax attributes attributable to
preceding periods. For the years ended December 25, 2024 and December 27, 2023, income tax
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receivable agreement (income) expense consisted of the amortization of interest expense and changes in estimates for actual tax returns filed,
related to our total expected TRA payments. On May 29, 2024, we terminated most of the obligations under the TRA, with respect to any
payments or obligations owed to the Sellers thereunder in exchange for a payment to the Sellers of $0.4 million. As of December 31, 2025 and
December 25, 2024, there was no remaining obligations owed on our consolidated balance sheets.

During the year ended December 31, 2025 we recorded $1.7 million in legal and professional costs related to shareholder activism and related
matters. During the year ended December 27, 2023 we recorded legal costs of $0.3 million related to the share distribution by Trimaran Group of
substantially all shares of our common stock held by Trimaran Group to its investors, members and limited partners, which occurred on March 28,
2023

Consists of duplicate rent expense for the corporate headquarter relocation. The Company moved headquarter locations during Q4 of fiscal year
2025. During the transition period the Company was still contractually obligated to pay rent expense for both the new location and old location at
the same time.

Represents costs incurred in connection with the implementation of new “ERP” system which are included in general and administrative
expenses.

During the fiscal year ended December 25, 2024, the Company recognized gains of less than $0.1 million related to the reimbursement of property
and equipment and expenses. The gain on recovery of insurance proceeds and lost profits, net of the related costs, is included in the accompanying
condensed consolidated statements of income, for the fiscal year ended December 25, 2024, as a reduction of company restaurant expenses.

Consists of costs associated with the transition of certain executive officers, such as severance and stock-based compensations costs and costs
associated with restructuring certain positions in the organization for the fiscal quarters and years ended December 31, 2025, December 25, 2024,
and December 27, 2023 respectively.

Pre-opening costs are a component of general and administrative expenses and consist of costs directly associated with the opening of new
restaurants and incurred prior to opening, including management labor costs, staff labor costs during training, food and supplies used during
training, marketing costs, and other related pre-opening costs. These are generally incurred over the three to five months prior to opening. Pre-
opening costs also include occupancy costs incurred between the date of possession and the opening date for a restaurant.
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A reconciliation of restaurant contribution and restaurant contribution margin to company-operated restaurant revenue is provided below:

Fiscal Year

2025 2024 2023
(Dollar amounts in th ds) (53-Weeks) (52-Weeks) (52-Weeks)
Restaurant contribution:
Income from operations 42,045 $ 41,168 $ 39,792
Add (less):
General and administrative expenses 50,258 46,270 42,025
Franchise expenses 47,762 42,307 38,404
Depreciation and amortization 15,966 15,717 15,235
Loss on disposal of assets 277 221 192
Gain on recovery of insurance proceeds, property, equipment and expenses — (41) (247)
Franchise revenue (52,389) (45,561) (41,002)
Franchise advertising fee revenue (31,840) (31,187) (29,225)
Impairment and closed-store reserves 11 175 1,732
Loss (gain) on disposition of restaurants — 7 (5,034)
Restaurant contribution 72,090 $ 69,076 $ 61,872
Company-operated restaurant revenue:
Total revenue 490,046 $ 473,008 $ 468,664
Less:
Franchise revenue (52,389) (45,561) (41,002)
Franchise advertising fee revenue (31,840) (31,187) (29,225)
Company-operated restaurant revenue 405,817  $ 396,260 $ 398,437
Restaurant contribution margin (%) 17.8 % 17.4 % 15.5 %
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Appendix B

EL POLLO LOCO HOLDINGS, INC.
EQUITY INCENTIVE PLAN

Section 1. Purpose of Plan.

The name of the Plan is the El Pollo Loco Holdings, Inc. Equity Incentive Plan (formerly the El Pollo Loco Holdings, Inc. 2018
Omnibus Equity Incentive Plan). The purposes of the Plan are to (i) provide an additional incentive to selected employees, directors, independent
contractors and consultants of the Company or its Affiliates whose contributions are essential to the growth and success of the Company, (ii)
strengthen the commitment of such individuals to the Company and its Affiliates, (iii) motivate those individuals to faithfully and diligently perform
their responsibilities and (iv) attract and retain competent and dedicated individuals whose efforts will result in the long-term growth and profitability
of the Company. To accomplish these purposes, the Plan provides that the Company may grant Options, Share Appreciation Rights, Restricted Shares,
Restricted Stock Units, Other Share-Based Awards, Cash Awards or any combination of the foregoing.

Section 2. Definitions.
For purposes of the Plan, the following terms shall be defined as set forth below:

(a) “Administrator” means the Board, or, if and to the extent the Board does not administer the Plan, the Committee in accordance
with Section 3 hereof.

(b) “Affiliate” means a Person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under
common control with, the Person specified as of any date of determination.

(c) “Amendment Date” has the meaning set forth in Section 18 hereof.

(d) “Applicable Laws” means the applicable requirements under U.S. federal and state corporate laws, U.S. federal and state
securities laws, including the Code, any stock exchange or quotation system on which the Common Stock is listed or quoted and the applicable laws of
any other country or jurisdiction where Awards are granted under the Plan, as are in effect from time to time.

(e) “Award” means any Option, Share Appreciation Right, Restricted Share, Restricted Stock Unit, Other Share-Based Award or
Cash Award granted under the Plan.

(f) “Award Agreement” means any written notice, agreement, contract or other instrument or document evidencing an Award,
including through electronic medium, which shall contain such terms and conditions with respect to an Award as the Administrator shall determine,
consistent with the Plan.

(g) “Beneficial Owner” (or any variant thereof) has the meaning defined in Rule 13d-3 under the Exchange Act.
(h) “Board” means the Board of Directors of the Company.
(i) “Bylaws” mean the bylaws of the Company, as may be amended and/or restated from time to time.

(j) “Cash Award” means cash awarded under Section 11 of the Plan, including cash awarded as a bonus or upon the attainment of
performance goals or otherwise as permitted under the Plan.

(k) “Cause” has the meaning assigned to such term in any individual service, employment or severance agreement or Award
Agreement with the Participant or, if no such agreement exists or if such agreement does not define “Cause,” then “Cause” means (i) the conviction,
guilty plea or plea of “no contest” by the Participant to any felony or a crime involving moral turpitude or the Participant’s commission of any other
act or omission involving dishonesty or fraud, (ii) the substantial and repeated failure of the Participant to perform duties of the office held by the
Participant, (iii) the Participant’s gross negligence, willful misconduct or breach of fiduciary duty with respect to the Company or any of its
Subsidiaries or Affiliates, (iv) any breach by the Participant of any
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restrictive covenants to which the Participant is subject, and/or (v) the Participant’s engagement in any conduct which is or can reasonably be expected
to be materially detrimental or injurious to the business or reputation of the Company or its Affiliates. Any voluntary termination of employment or
service by the Participant in anticipation of an involuntary termination of the Participant’s employment or service, as applicable, for Cause shall be
deemed to be a termination for Cause.

(1) “Change in Capitalization” means any (i) merger, consolidation, reclassification, recapitalization, spin-off, spin-out, repurchase or
other reorganization or corporate transaction or event, (ii) special or extraordinary dividend or other extraordinary distribution (whether in the form of
cash, Common Stock or other property), stock split, reverse stock split, share subdivision or consolidation, (iii) combination or exchange of shares or
(iv) other change in corporate structure, which, in any such case, the Administrator determines, in its sole discretion, affects the Shares such that an
adjustment pursuant to Section 5 hereof is appropriate.

(m) “Change in Control” means the first occurrence of an event set forth in any one of the following paragraphs following the

Effective Date:

(1) any Person is or becomes the Beneficial Owner, directly or indirectly, of securities of the Company (not including in the
securities Beneficially Owned by such Person which were acquired directly from the Company or any Affiliate thereof) representing more than fifty
percent (50%) of the combined voting power of the Company’s then outstanding securities, excluding any Person who becomes such a Beneficial
Owner in connection with a transaction described in clause (i) of paragraph (3) below; or

(2) the date on which individuals who constitute the Board as of the Effective Date and any new director (other than a
director whose initial assumption of office is in connection with an actual or threatened election contest, including, but not limited to, a consent
solicitation, relating to the election of directors of the Company) whose appointment or election by the Board or nomination for election by the
Company’s stockholders was approved or recommended by a vote of at least two-thirds (2/3) of the directors then still in office who either were
directors on the Effective Date or whose appointment, election or nomination for election was previously so approved or recommended cease for any
reason to constitute a majority of the number of directors serving on the Board; or

(3) there is consummated a merger or consolidation of the Company or any direct or indirect Subsidiary with any other
corporation or other entity, other than (i) a merger or consolidation (A) which results in the voting securities of the Company outstanding immediately
prior to such merger or consolidation continuing to represent (either by remaining outstanding or by being converted into voting securities of the
surviving entity or any parent thereof), in combination with the ownership of any trustee or other fiduciary holding securities under an employee
benefit plan of the Company or any Subsidiary, fifty percent (50%) or more of the combined voting power of the securities of the Company or such
surviving entity or any parent thereof outstanding immediately after such merger or consolidation and (B) following which the individuals who
comprise the Board immediately prior thereto constitute at least a majority of the board of directors of the Company, the entity surviving such merger
or consolidation or, if the Company or the entity surviving such merger or consolidation is then a Subsidiary, the ultimate parent thereof, or (ii) a
merger or consolidation effected to implement a recapitalization of the Company (or similar transaction) in which no Person is or becomes the
Beneficial Owner, directly or indirectly, of securities of the Company (not including in the securities Beneficially Owned by such Person any securities
acquired directly from the Company or its Affiliates) representing more than fifty percent (50%) of the combined voting power of the Company’s then
outstanding securities; or

(4) the stockholders of the Company approve a plan of complete liquidation or dissolution of the Company or there is
consummated an agreement for the sale or disposition by the Company of all or substantially all of the Company’s assets, other than (A) a sale or
disposition by the Company of all or substantially all of the Company’s assets to an entity, more than fifty percent (50%) of the combined voting
power of the voting securities of which are owned by stockholders of the Company following the completion of such transaction in substantially the
same proportions as their ownership of the Company immediately prior to such sale or (B) a sale or disposition of all or substantially all of the
Company’s assets immediately following which the individuals who comprise the Board immediately prior thereto constitute at least a majority of the
board of directors of the entity to which such assets are sold or disposed or, if such entity is a subsidiary, the ultimate parent thereof.

Notwithstanding the foregoing, (i) a Change in Control shall not be deemed to have occurred by virtue of the consummation of any transaction or
series of integrated transactions immediately following which the holders of Common Stock immediately prior to such transaction or series of
transactions continue to have substantially the same proportionate ownership in an entity which owns all or substantially all of the assets of the
Company immediately following such transaction or series of transactions and (ii) to the extent required to avoid accelerated taxation and/or tax
penalties under Section 409A of the Code, a Change in Control shall be deemed to
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have occurred under the Plan with respect to any Award that constitutes deferred compensation under Section 409A of the Code only if a change in the
ownership or effective control of the Company or a change in ownership of a substantial portion of the assets of the Company shall also be deemed to
have occurred under Section 409A of the Code. For purposes of this definition of Change in Control, the term “Person” shall not include (i) the
Company or any Subsidiary thereof, (ii) a trustee or other fiduciary holding securities under an employee benefit plan of the Company or any
Subsidiary thereof, (iii) an underwriter temporarily holding securities pursuant to an offering of such securities, or (iv) a corporation owned, directly or
indirectly, by the stockholders of the Company in substantially the same proportions as their ownership of shares of the Company.

(n) “Code” means the Internal Revenue Code of 1986, as amended from time to time, or any successor thereto.

(o) “Committee” means any committee or subcommittee the Board may appoint to administer the Plan. Subject to the discretion of
the Board, the Committee shall be composed entirely of individuals who meet the qualifications of a “non-employee director” within the meaning of
Rule 16b-3 under the Exchange Act and any other qualifications required by the applicable stock exchange on which the Common Stock is traded.

(p) “Common Stock” means the common stock of the Company, having a par value of $0.01 per share.

(q) “Company” means El Pollo Loco Holdings, Inc., a Delaware corporation (or any successor company, except as the term
“Company” is used in the definition of “Change in Control” above).

(r) “Disability” has the meaning assigned to such term in any individual service, employment or severance agreement or Award
Agreement with the Participant or, if no such agreement exists or if such agreement does not define “Disability,” then “Disability” means that a
Participant, as determined by the Administrator in its sole discretion, (i) is unable to engage in any substantial gainful activity by reason of any
medically determinable physical or mental impairment which can be expected to result in death or can be expected to last for a continuous period of
not less than twelve (12) months, or (ii) is, by reason of any medically determinable physical or mental impairment which can be expected to result in
death or can be expected to last for a continuous period of not less than twelve (12) months, receiving income replacement benefits for a period of not
less than three (3) months under an accident and health plan covering employees of the Company or an Affiliate thereof.

(s) “Effective Date” has the meaning set forth in Section 18 hereof.

(t) “Eligible Recipient” means an employee, director, independent contractor or consultant of the Company or any Affiliate of the
Company who has been selected as an eligible participant by the Administrator; provided, however, to the extent required to avoid accelerated taxation
and/or tax penalties under Section 409A of the Code, an Eligible Recipient of an Option or a Stock Appreciation Right means an employee, non-
employee director, independent contractor or consultant of the Company or any Affiliate of the Company with respect to whom the Company is an
“eligible issuer of service recipient stock” within the meaning of Section 409A of the Code.

(u) “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time.
(v) “Exempt Award” shall mean the following:

(1) An Award granted in assumption of, or in substitution for, outstanding awards previously granted by a corporation or
other entity acquired by the Company or any of its Subsidiaries or with which the Company or any of its Subsidiaries combines by merger or
otherwise. The terms and conditions of any such Awards may vary from the terms and conditions set forth in the Plan to the extent the Administrator
at the time of grant may deem appropriate, subject to Applicable Laws.

(2) An “employment inducement” award as described in the applicable stock exchange listing manual or rules may be
granted under the Plan from time to time. The terms and conditions of any “employment inducement” award may vary from the terms and conditions
set forth in the Plan to such extent as the Administrator at the time of grant may deem appropriate, subject to Applicable Laws.

(3) An award that an Eligible Recipient purchases at Fair Market Value (including awards that an Eligible Recipient elects
to receive in lieu of fully vested compensation that is otherwise due) whether or not the Shares are delivered immediately or on a deferred basis.
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(w) “Exercise Price” means, (i) with respect to any Option, the per share price at which a holder of such Option may purchase Shares
issuable upon exercise of such Award, and (ii) with respect to a Share Appreciation Right, the base price per share of such Share Appreciation Right.

(x) “Fair Market Value” of a share of Common Stock or another security as of a particular date shall mean the fair market value as
determined by the Administrator in its sole discretion; provided, that, (i) if the Common Stock or other security is admitted to trading on a national
securities exchange, the fair market value on any date shall be the closing sale price reported on such date, or if no shares were traded on such date, on
the last preceding date for which there was a sale of a share of Common Stock on such exchange, or (ii) if the Common Stock or other security is then
traded in an over-the-counter market, the fair market value on any date shall be the average of the closing bid and asked prices for such share in such
over-the-counter market for the last preceding date on which there was a sale of such share in such market.

(y) “Free Standing Rights” has the meaning set forth in Section 8.

(z) “Good Reason” has the meaning assigned to such term in any individual service, employment or severance agreement or Award
Agreement with the Participant or, if no such agreement exists or if such agreement does not define “Good Reason,” “Good Reason” and any provision
of this Plan that refers to “Good Reason” shall not be applicable to such Participant.

(aa) “Grandfathered Arrangement” means an Award which is provided pursuant to a written binding contract in effect on November
2,2017, and which was not modified in any material respect on or after November 2, 2017, within the meaning of Section 13601(e)(2) of P.L. 115.97,
as may be amended from time to time (including any rules and regulations promulgated thereunder).

(bb) “Incentive Compensation” means annual cash bonus and any Award.

(cc) “ISO” means an Option intended to be and designated as an “incentive stock option” within the meaning of Section 422 of the
Code.

(dd) “Nongqualified Stock Option” shall mean an Option that is not designated as an ISO.

(ee) “Option” means an option to purchase shares of Common Stock granted pursuant to Section 7 hereof. The term “Option” as
used in the Plan includes the terms “Nonqualified Stock Option” and “ISO.”

(ff) “Other Share-Based Award” means a right or other interest granted pursuant to Section 10 hereof that may be denominated or
payable in, valued in whole or in part by reference to, or otherwise based on or related to, Common Stock, including, but not limited to, unrestricted
Shares, dividend equivalents or performance units, each of which may be subject to the attainment of performance goals or a period of continued
provision of service or employment or other terms or conditions as permitted under the Plan.

(gg) “Participant” means any Eligible Recipient selected by the Administrator, pursuant to the Administrator’s authority provided for
in Section 3 below, to receive grants of Awards, and, upon his or her death, his or her successors, heirs, executors and administrators, as the case may
be.

(hh) “Person” shall have the meaning given in Section 3(a)(9) of the Exchange Act, as modified and used in Sections 13(d) and 14(d)

thereof.
(i) “Plan” means this Equity Incentive Plan (formerly the 2018 Omnibus Equity Incentive Plan).
(jj) “Prior Plan” means the Company’s 2014 Omnibus Equity Incentive Plan as in effect immediately prior to the Effective Date.
(kk) “Related Rights” has the meaning set forth in Section 8.

(1) “Restricted Share” means a Share granted pursuant to Section 9 below subject to certain restrictions that lapse at the end of a
specified period (or periods) of time and/or upon attainment of specified performance objectives.
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(mm) “Restricted Period” has the meaning set forth in Section 9.

(nn) “Restricted Stock Unit” means the right granted pursuant to Section 9 hereof to receive a Share at the end of a specified
restricted period (or periods) of time and/or upon attainment of specified performance objectives.

(00) “Rule 16b-3” has the meaning set forth in Section 3.
(pp) “Section 16 Officer” means any officer of the Company whom the Board has determined is subject to the reporting
requirements of Section 16 of the Exchange Act, whether or not such individual is a Section 16 Officer at the time the determination to recoup

compensation is made.

(qq) “Shares” means Common Stock reserved for issuance under the Plan, as adjusted pursuant to the Plan, and any successor
(pursuant to a merger, consolidation or other reorganization) security.

(rr) “Share Appreciation Right” means a right granted pursuant to Section 8 hereof to receive an amount equal to the excess, if any,
of (i) the aggregate Fair Market Value, as of the date such Award or portion thereof is surrendered, of the Shares covered by such Award or such
portion thereof, over (ii) the aggregate Exercise Price of such Award or such portion thereof.

(ss) “Subsidiary” means, with respect to any Person, as of any date of determination, any other Person as to which such first Person
owns or otherwise controls, directly or indirectly, more than 50% of the voting shares or other similar interests or a sole general partner interest or
managing member or similar interest of such other Person.

(tt) “Transfer” has the meaning set forth in Section 16.
Section 3. Administration.

(a) The Plan shall be administered by the Administrator and shall be administered, to the extent applicable, in accordance with Rule
16b-3 under the Exchange Act (“Rule 16b-3").

(b) Pursuant to the terms of the Plan, the Administrator, subject, in the case of any Committee, to any restrictions on the authority
delegated to it by the Board, shall have the power and authority, without limitation:

(1) to select those Eligible Recipients who shall be Participants;

(2) to determine whether and to what extent Options, Share Appreciation Rights, Restricted Shares, Restricted Stock Units,
Cash Awards, Other Share-Based Awards or a combination of any of the foregoing, are to be granted hereunder to Participants;

(3) to determine the number of Shares to be covered by each Award granted hereunder;

(4) to determine the terms and conditions, not inconsistent with the terms of the Plan, of each Award granted hereunder
(including, but not limited to, (i) the restrictions applicable to Restricted Shares or Restricted Stock Units and the conditions under which restrictions
applicable to such Restricted Shares or Restricted Stock Units shall lapse, (ii) the performance goals and periods applicable to Awards, (iii) the
Exercise Price of each Option and each Share Appreciation Right or the purchase price of any other Award, (iv) the vesting schedule and terms
applicable to each Award, (v) the number of Shares or amount of cash or other property subject to each Award and (vi) subject to the requirements of
Section 409A of the Code (to the extent applicable) and to Section 4(e) of the Plan, any amendments to the terms and conditions of outstanding
Awards, including, but not limited to, extending the exercise period of such Awards and accelerating the vesting and/or payment schedules of such
Awards);

(5) to determine the terms and conditions, not inconsistent with the terms of the Plan, which shall govern all written
instruments evidencing Awards;

(6) to determine the Fair Market Value in accordance with the terms of the Plan;

(7) to determine the duration and purpose of leaves of absence which may be granted to a Participant without constituting
termination of the Participant’s service or employment for purposes of Awards granted under the Plan;
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(8) to adopt, alter and repeal such administrative rules, regulations, guidelines and practices governing the Plan as it shall
from time to time deem advisable;

(9) to construe and interpret the terms and provisions of, and supply or correct omissions in, the Plan and any Award issued
under the Plan (and any Award Agreement relating thereto), and to otherwise supervise the administration of the Plan and to exercise all powers and
authorities either specifically granted under the Plan or necessary and advisable in the administration of the Plan; and

(10) to prescribe, amend and rescind rules and regulations relating to sub-plans established for the purpose of satisfying
applicable non-United States laws or for qualifying for favorable tax treatment under applicable non-United States laws, which rules and regulations
may be set forth in an appendix or appendixes to the Plan.

(c) Subject to Section 5, neither the Board nor the Committee shall have the authority to (1) amend an outstanding Option or Share
Appreciation Right to reduce the exercise price or base price of the Award, (2) cancel, exchange, or surrender an outstanding Option or Share
Appreciation Right in exchange for cash or other Awards for the purpose of repricing the award, or (3) cancel, exchange, or surrender an outstanding
Option or Share Appreciation Right in exchange for an Option or Share Appreciation Right with an exercise or base price that is less than the exercise
or base price of the original Award.

(d) All decisions made by the Administrator pursuant to the provisions of the Plan shall be final, conclusive and binding on all
Persons, including the Company and the Participants.

(e) The expenses of administering the Plan shall be borne by the Company and its Affiliates.

(f) If at any time or to any extent the Board shall not administer the Plan, then the functions of the Administrator specified in the Plan
shall be exercised by the Committee. Except as otherwise provided in the Certificate of Incorporation or Bylaws of the Company, any action of the
Committee with respect to the administration of the Plan shall be taken by a majority vote at a meeting at which a quorum is duly constituted or
unanimous written consent of the Committee’s members.

Section 4. Shares Reserved for Issuance Under the Plan.

(a) Subject to Section 5 hereof, the number of shares of Common Stock that are reserved and available for issuance pursuant to
Awards granted under the Plan shall be equal to 5,750,000 shares, plus the number of shares of Common Stock reserved, but unissued under the Prior
Plan; provided, that, shares of Common Stock issued under the Plan with respect to an Exempt Award shall not count against such share limit.
Following the Effective Date, no further awards shall be issued under the Prior Plan, but all awards under the Prior Plan which are outstanding as of
the Effective Date (including any Grandfathered Arrangement) shall continue to be governed by the terms, conditions and procedures set forth in the
Prior Plan and any applicable Award Agreement.

(b) Shares issued under the Plan may, in whole or in part, be authorized but unissued Shares or Shares that shall have been or may be
reacquired by the Company in the open market, in private transactions or otherwise. If an Award entitles the Participant to receive or purchase Shares,
the number of Shares covered by such Award or to which such Award relates shall be counted on the date of grant of such Award against the aggregate
number of Shares available for granting Awards under the Plan. If any Shares subject to an Award are forfeited, cancelled, exchanged or surrendered
or if an Award otherwise terminates or expires without a distribution of shares to the Participant, the Shares with respect to such Award shall, to the
extent of any such forfeiture, cancellation, exchange, surrender, termination or expiration, again be available for granting Awards under the Plan.
Notwithstanding the foregoing, Shares surrendered or withheld as payment of either the Exercise Price of an Award (including Shares otherwise
underlying a Share Appreciation Right that are retained by the Company to account for the Exercise Price of such Share Appreciation Right) and/or
withholding taxes in respect of an Award shall no longer be available for grant under the Plan. In addition, (i) to the extent an Award is denominated in
shares of Common Stock, but paid or settled in cash, the number of shares of Common Stock with respect to which such payment or settlement is
made shall again be available for grants of Awards pursuant to the Plan and (ii) shares of Common Stock underlying Awards that can only be settled in
cash shall not be counted against the aggregate number of shares of Common Stock available for Awards under the Plan. Upon the exercise of any
Award granted in tandem with any other Awards, such related Awards shall be cancelled to the extent of the number of Shares as to which the Award is
exercised and, notwithstanding the foregoing, such number of shares shall no longer be available for grant under the Plan.

(c) No more than 4,320,477 Shares shall be issued pursuant to the exercise of ISOs.
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(d) No Participant who is a non-employee director of the Company shall be granted Awards during any calendar year that, when
aggregated with such non-employee director’s cash fees with respect to such calendar year, exceed $500,000 in total value (with Cash Awards or other
cash fees measured for this purpose at their value upon payment and any other Awards measured for this purpose at their grant date fair value as
determined for the Company’s financial reporting purposes).

(e) Notwithstanding anything to the contrary in the Plan, any Awards granted under the Plan (other than such Awards representing a
maximum of five percent (5%) of the Shares reserved for issuance under the Plan pursuant to Section 4(a) hereof) shall be granted subject to a
minimum vesting period of at least twelve (12) months.

Section 5. Equitable Adjustments.

In the event of any Change in Capitalization, an equitable substitution or proportionate adjustment shall be made in (i) the aggregate
number and kind of securities reserved for issuance under the Plan pursuant to Section 4, (ii) the kind, number of securities subject to, and the Exercise
Price subject to outstanding Options and Share Appreciation Rights granted under the Plan, (iii) the kind, number and purchase price of Shares or other
securities or the amount of cash or amount or type of other property subject to outstanding Restricted Shares, Restricted Stock Units or Other Share-
Based Awards granted under the Plan; and/or (iv) the terms and conditions of any outstanding Awards (including, without limitation, any applicable
performance targets or criteria with respect thereto); provided, however, that any fractional shares resulting from the adjustment shall be eliminated.
Such other equitable substitutions or adjustments shall be made as may be determined by the Administrator, in its sole discretion. Without limiting the
generality of the foregoing, in connection with a Change in Capitalization, the Administrator may provide, in its sole discretion, but subject in all
events to the requirements of Section 409A of the Code, for the cancellation of any outstanding Award granted hereunder in exchange for payment in
cash or other property having an aggregate Fair Market Value equal to the Fair Market Value of the Shares, cash or other property covered by such
Award, reduced by the aggregate Exercise Price or purchase price thereof, if any; provided, however, that if the Exercise Price or purchase price of any
outstanding Award is equal to or greater than the Fair Market Value of the shares of Common Stock, cash or other property covered by such Award, the
Administrator may cancel such Award without the payment of any consideration to the Participant. Further, without limiting the generality of the
foregoing, with respect to Awards subject to foreign laws, adjustments made hereunder shall be made in compliance with applicable requirements.
Except to the extent determined by the Administrator, any adjustments to ISOs under this Section 5 shall be made only to the extent not constituting a
“modification” within the meaning of Section 424(h)(3) of the Code. The Administrator’s determinations pursuant to this Section 5 shall be final,
binding and conclusive.

Section 6. Eligibility.

The Participants in the Plan shall be selected from time to time by the Administrator, in its sole discretion, from those individuals
that qualify as Eligible Recipients.

Section 7. Options.

(a) General. Options granted under the Plan shall be designated as Nonqualified Stock Options or ISOs. Each Participant who is
granted an Option shall enter into an Award Agreement with the Company, containing such terms and conditions as the Administrator shall determine,
in its sole discretion, including, among other things, the Exercise Price of the Option, the term of the Option and provisions regarding exercisability of
the Option, and whether the Option is intended to be an ISO or a Nonqualified Stock Option (and in the event the Award Agreement has no such
designation, the Option shall be a Nonqualified Stock Option). The provisions of each Option need not be the same with respect to each Participant.
More than one Option may be granted to the same Participant and be outstanding concurrently hereunder. Options granted under the Plan shall be
subject to the terms and conditions set forth in this Section 7 and shall contain such additional terms and conditions, not inconsistent with the terms of
the Plan, as the Administrator shall deem desirable and set forth in the applicable Award Agreement.

(b) Exercise Price. The Exercise Price of Shares purchasable under an Option shall be determined by the Administrator in its sole
discretion at the time of grant, but in no event shall the exercise price of an Option be less than one hundred percent (100%) of the Fair Market Value
of a share of Common Stock on the date of grant.

(c) Option Term. The maximum term of each Option shall be fixed by the Administrator, but no Option shall be exercisable more
than ten (10) years after the date such Option is granted. Each Option’s term is subject to earlier expiration pursuant to the applicable provisions in the
Plan and the Award Agreement. Notwithstanding the foregoing, the Administrator shall have the
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authority to accelerate the exercisability of any outstanding Option at such time and under such circumstances as the Administrator, in its sole
discretion, deems appropriate.

(d) Exercisability. Each Option shall be exercisable at such time or times and subject to such terms and conditions, including the
attainment of performance goals, as shall be determined by the Administrator in the applicable Award Agreement. The Administrator may also
provide that any Option shall be exercisable only in installments, and the Administrator may waive such installment exercise provisions at any time, in
whole or in part, based on such factors as the Administrator may determine in its sole discretion.

(e) Method of Exercise. Options may be exercised in whole or in part by giving written notice of exercise to the Company
specifying the number of whole Shares to be purchased, accompanied by payment in full of the aggregate Exercise Price of the Shares so purchased in
cash or its equivalent, as determined by the Administrator. As determined by the Administrator, in its sole discretion, with respect to any Option or
category of Options, payment in whole or in part may also be made (i) by means of consideration received under any cashless exercise procedure
approved by the Administrator (including the withholding of Shares otherwise issuable upon exercise), (ii) in the form of unrestricted Shares already
owned by the Participant which have a Fair Market Value on the date of surrender equal to the aggregate exercise price of the Shares as to which such
Option shall be exercised, (iii) any other form of consideration approved by the Administrator and permitted by Applicable Laws or (iv) any
combination of the foregoing.

(f) ISOs. The terms and conditions of ISOs granted hereunder shall be subject to the provisions of Section 422 of the Code and the
terms, conditions, limitations and administrative procedures established by the Administrator from time to time in accordance with the Plan. At the
discretion of the Administrator, ISOs may be granted only to an employee of the Company, its “parent corporation” (as such term is defined in Section
424(e) of the Code) or a Subsidiary of the Company.

(1) ISO Grants to 10% Stockholders. Notwithstanding anything to the contrary in the Plan, if an ISO is granted to a
Participant who owns shares representing more than ten percent (10%) of the voting power of all classes of shares of the Company, its “parent
corporation” (as such term is defined in Section 424(e) of the Code) or a Subsidiary of the Company, the term of the ISO shall not exceed five (5)
years from the time of grant of such ISO and the Exercise Price shall be at least one hundred and ten percent (110%) of the Fair Market Value of the
Shares on the date of grant.

(2) $100,000 Per Year Limitation For ISOs. To the extent the aggregate Fair Market Value (determined on the date of
grant) of the Shares for which ISOs are exercisable for the first time by any Participant during any calendar year (under all plans of the Company)
exceeds $100,000, such excess ISOs shall be treated as Nonqualified Stock Options.

(3) Disqualifying Dispositions. Each Participant awarded an ISO under the Plan shall notify the Company in writing
immediately after the date the Participant makes a “disqualifying disposition” of any Share acquired pursuant to the exercise of such ISO. A
“disqualifying disposition” is any disposition (including any sale) of such Shares before the later of (i) two years after the date of grant of the ISO and
(ii) one year after the date the Participant acquired the Shares by exercising the ISO. The Company may, if determined by the Administrator and in
accordance with procedures established by it, retain possession of any Shares acquired pursuant to the exercise of an ISO as agent for the applicable
Participant until the end of the period described in the preceding sentence, subject to complying with any instructions from such Participant as to the
sale of such Shares.

(g) Rights as Stockholder. A Participant shall have no rights to dividends, dividend equivalents or distributions or any other rights of
a stockholder with respect to the Shares subject to an Option until the Participant has given written notice of the exercise thereof, and has paid in full
for such Shares and has satisfied the requirements of Section 15 hereof.

(h) Termination of Employment or Service. Treatment of an Option upon termination of employment of a Participant shall be
provided for by the Administrator in the Award Agreement.

(i) Other Change in Employment or Service Status. An Option shall be affected, both with regard to vesting schedule and
termination, by leaves of absence, including unpaid and un-protected leaves of absence, changes from full-time to part-time employment, partial
Disability or other changes in the employment status or service status of a Participant, in the discretion of the Administrator.
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Section 8. Share Appreciation Rights.

(a) General. Share Appreciation Rights may be granted either alone (“Free Standing Rights™) or in conjunction with all or part of
any Option granted under the Plan (“Related Rights”). Related Rights may be granted either at or after the time of the grant of such Option. The
Administrator shall determine the Eligible Recipients to whom, and the time or times at which, grants of Share Appreciation Rights shall be made.
Each Participant who is granted a Share Appreciation Right shall enter into an Award Agreement with the Company, containing such terms and
conditions as the Administrator shall determine, in its sole discretion, including, among other things, the number of Shares to be awarded, the Exercise
Price per Share, and all other conditions of Share Appreciation Rights. Notwithstanding the foregoing, no Related Right may be granted for more
Shares than are subject to the Option to which it relates. The provisions of Share Appreciation Rights need not be the same with respect to each
Participant. Share Appreciation Rights granted under the Plan shall be subject to the following terms and conditions set forth in this Section 8 and
shall contain such additional terms and conditions, not inconsistent with the terms of the Plan, as the Administrator shall deem desirable, as set forth in
the applicable Award Agreement.

(b) Awards; Rights as Stockholder. A Participant shall have no rights to dividends or any other rights of a stockholder with respect
to the shares of Common Stock, if any, subject to a Stock Appreciation Right until the Participant has given written notice of the exercise thereof and
has satisfied the requirements of Section 15 hereof.

(c) Exercise Price. The Exercise Price of Shares purchasable under a Share

Appreciation Rights shall be determined by the Administrator in its sole discretion at the time of grant, but in no event shall the
exercise price of a Share Appreciation Rights be less than one hundred percent (100%) of the Fair Market Value of a share of Common Stock on the
date of grant.

(d) Exercisability.

(1) Share Appreciation Rights that are Free Standing Rights shall be exercisable at such time or times and subject to such
terms and conditions as shall be determined by the Administrator in the applicable Award Agreement.

(2) Share Appreciation Rights that are Related Rights shall be exercisable only at such time or times and to the extent that
the Options to which they relate shall be exercisable in accordance with the provisions of Section 7 hereof and this Section 8 of the Plan.

(e) Payment Upon Exercise.

(1) Upon the exercise of a Free Standing Right, the Participant shall be entitled to receive up to, but not more than, that
number of Shares equal in value to the excess of the Fair Market Value as of the date of exercise over the Exercise Price per share specified in the Free
Standing Right multiplied by the number of Shares in respect of which the Free Standing Right is being exercised.

(2) A Related Right may be exercised by a Participant by surrendering the applicable portion of the related Option. Upon
such exercise and surrender, the Participant shall be entitled to receive up to, but not more than, that number of Shares equal in value to the excess of
the Fair Market Value as of the date of exercise over the Exercise Price specified in the related Option multiplied by the number of Shares in respect of
which the Related Right is being exercised. Options which have been so surrendered, in whole or in part, shall no longer be exercisable to the extent
the Related Rights have been so exercised.

(3) Notwithstanding the foregoing, the Administrator may determine to settle the exercise of a Share Appreciation Right in
cash (or in any combination of Shares and cash).

(f) Termination of Employment or Service. Treatment of an Share Appreciation Right upon termination of employment of a
Participant shall be provided for by the Administrator in the Award Agreement.

(g) Term.

(1) The term of each Free Standing Right shall be fixed by the Administrator, but no Free Standing Right shall be
exercisable more than ten (10) years after the date such right is granted.
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(2) The term of each Related Right shall be the term of the Option to which it relates, but no Related Right shall be
exercisable more than ten (10) years after the date such right is granted.

(h) Other Change in Employment or Service Status. Share Appreciation Rights shall be affected, both with regard to vesting
schedule and termination, by leaves of absence, including unpaid and un-protected leaves of absence, changes from full-time to part-time employment,
partial Disability or other changes in the employment or service status of a Participant, in the discretion of the Administrator.

Section 9. Restricted Shares and Restricted Stock Units.

(a) General. Restricted Shares or Restricted Stock Units may be issued under the Plan. The Administrator shall determine the
Eligible Recipients to whom, and the time or times at which, Restricted Shares or Restricted Stock Units shall be made. Each Participant who is
granted Restricted Shares or Restricted Stock Units shall enter into an Award Agreement with the Company, containing such terms and conditions as
the Administrator shall determine, in its sole discretion, including, among other things, the number of Shares to be awarded; the price, if any, to be paid
by the Participant for the acquisition of Restricted Shares or Restricted Stock Units; the period of time restrictions, performance goals or other
conditions that apply to Transferability, delivery or vesting of such Awards (the “Restricted Period”); and all other conditions applicable to the
Restricted Shares and Restricted Stock Units. If the restrictions, performance goals or conditions established by the Administrator are not attained, a
Participant shall forfeit his or her Restricted Shares or Restricted Stock Units, in accordance with the terms of the grant. The provisions of the
Restricted Shares or Restricted Stock Units need not be the same with respect to each Participant.

(b) Awards and Certificates. Except as otherwise provided below in Section 9(c), (i) each Participant who is granted an Award of
Restricted Shares may, in the Company’s sole discretion, be issued a share certificate in respect of such Restricted Shares; and (ii) any such certificate
so issued shall be registered in the name of the Participant, and shall bear an appropriate legend referring to the terms, conditions and restrictions
applicable to any such Award.

The Company may require that the share certificates, if any, evidencing Restricted Shares granted hereunder be held in the custody
of the Company until the restrictions thereon shall have lapsed, and that, as a condition of any Award of Restricted Shares, the Participant shall have
delivered a share transfer form, endorsed in blank, relating to the Shares covered by such Award. Certificates for shares of unrestricted Common Stock
may, in the Company’s sole discretion, be delivered to the Participant only after the Restricted Period has expired without forfeiture in such Restricted
Stock Award.

With respect to Restricted Stock Units to be settled in Shares, at the expiration of the Restricted Period, share certificates in respect
of the shares of Common Stock underlying such Restricted Stock Units may, in the Company’s sole discretion, be delivered to the Participant, or his
legal representative, in a number equal to the number of shares of Common Stock underlying the Restricted Stock Units Award.

Notwithstanding anything in the Plan to the contrary, any Restricted Shares or Restricted Stock Units to be settled in Shares (at the
expiration of the Restricted Period, and whether before or after any vesting conditions have been satisfied) may, in the Company’s sole discretion, be
issued in uncertificated form.

Further, notwithstanding anything in the Plan to the contrary, with respect to Restricted Stock Units, at the expiration of the
Restricted Period, Shares, or cash, as applicable, shall promptly be issued (either in certificated or uncertificated form) to the Participant, unless
otherwise deferred in accordance with procedures established by the Company in accordance with Section 409A of the Code, and such issuance or
payment shall in any event be made within such period as is required to avoid the imposition of a tax under Section 409A of the Code.

(c) Restrictions and Conditions. The Restricted Shares or Restricted Stock Units granted pursuant to this Section 9 shall be subject
to the following restrictions and conditions and any additional restrictions or conditions as determined by the Administrator at the time of grant or,
subject to Section 409A of the Code where applicable, thereafter:

(1) The Administrator may, in its sole discretion, provide for the lapse of restrictions in installments and may accelerate or
waive such restrictions in whole or in part based on such factors and such circumstances as the Administrator may determine, in its sole discretion,
including, but not limited to, the attainment of certain performance goals, the Participant’s termination of employment or service with the Company or
any Affiliate thereof, or the Participant’s death or Disability. Notwithstanding the foregoing, upon a Change in Control, the outstanding Awards shall
be subject to Section 12 hereof.
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(2) Except as provided in the applicable Award Agreement, the Participant shall generally have the rights of a stockholder
of the Company with respect to Restricted Shares during the Restricted Period; provided, however, that dividends declared during the Restricted
Period with respect to an Award, shall only become payable if (and to the extent) the underlying Restricted Shares vest. Except as provided in the
applicable Award Agreement, the Participant shall generally not have the rights of a stockholder with respect to Shares subject to Restricted Stock
Units during the Restricted Period; provided, however, that, subject to Section 409A of the Code, an amount equal to dividends declared during the
Restricted Period with respect to the number of Shares covered by Restricted Stock Units shall, unless otherwise set forth in an Award Agreement, be
paid to the Participant at the time (and to the extent) Shares in respect of the related Restricted Stock Units are delivered to the Participant. Certificates
for Shares of unrestricted Common Stock may, in the Company’s sole discretion, be delivered to the Participant only after the Restricted Period has
expired without forfeiture in respect of such Restricted Shares or Restricted Stock Units, except as the Administrator, in its sole discretion, shall
otherwise determine.

(3) The rights of Participants granted Restricted Shares or Restricted Stock Units upon termination of employment or
service as a director, independent contractor or consultant to the Company or to any Affiliate thereof during the Restricted Period shall be set forth in
the Award Agreement.

(d) Form of Settlement. The Administrator reserves the right in its sole discretion to provide (either at or after the grant thereof) that
any Restricted Stock Unit represent the right to receive the amount of cash per unit that is determined by the Administrator in connection with the
Award.

Section 10. Other Share-Based Awards.

Other Share-Based Awards may be issued under the Plan. Subject to the provisions of the Plan, the Administrator shall have sole
and complete authority to determine the individuals to whom and the time or times at which such Other Share-Based Awards shall be granted. Each
Participant who is granted an Other Share-Based Award shall enter into an Award Agreement with the Company, containing such terms and conditions
as the Administrator shall determine, in its sole discretion, including, among other things, the number of shares of Common Stock to be granted
pursuant to such Other Share-Based Awards, or the manner in which such Other Share-Based Awards shall be settled (e.g., in shares of Common
Stock, cash or other property), or the conditions to the vesting and/or payment or settlement of such Other Share-Based Awards (which may include,
but not be limited to, achievement of performance criteria) and all other terms and conditions of such Other Share-Based Awards. In the event that the
Administrator grants a bonus in the form of Shares, the Shares constituting such bonus shall, as determined by the Administrator, be evidenced in
uncertificated form or by a book entry record or a certificate issued in the name of the Participant to whom such grant was made and delivered to such
Participant as soon as practicable after the date on which such bonus is payable. Notwithstanding anything set forth in the Plan to the contrary, any
dividend or dividend equivalent Award issued hereunder shall be subject to the same restrictions, conditions and risks of forfeiture as apply to the
underlying Award.

Section 11. Cash Awards.

The Administrator may grant Awards that are denominated in, or payable to Participants solely in, cash, as deemed by the
Administrator to be consistent with the purposes of the Plan, and, such Cash Awards shall be subject to the terms, conditions, restrictions and
limitations determined by the Administrator, in its sole discretion, from time to time. Awards granted pursuant to this Section 11 may be granted with
value and payment contingent upon the achievement of performance goals.

Section 12. Change in Control.

Unless otherwise determined by the Administrator and evidenced in an Award Agreement, notwithstanding Section 4(e) of the Plan,
in the event that (a) a Change in Control occurs, and (b) the Participant’s employment or service is terminated by the Company, its successor or an
Affiliate thereof without Cause or by the Participant for Good Reason (if applicable) on or after the effective date of the Change in Control but prior to
twelve (12) months following the Change in Control, then:

(a) any unvested or unexercisable portion of any Award carrying a right to exercise shall become fully vested and exercisable; and
(b) the restrictions, deferral limitations, payment conditions and forfeiture conditions applicable to an Award granted under the Plan

shall lapse and such Awards shall be deemed fully vested and any performance conditions imposed with respect to such Awards shall be deemed to be
fully achieved at target performance levels.
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If the Administrator determines in its discretion pursuant to Section 3(b)(4) hereof to accelerate the vesting of Options and/or Share
Appreciation Rights in connection with a Change in Control, the Administrator shall also have discretion in connection with such action to provide that
all Options and/or Share Appreciation Rights outstanding immediately prior to such Change in Control shall expire on the effective date of such
Change in Control.

In connection with a Change in Control, the Administrator may provide, in its sole discretion, but subject in all events to the
requirements of Section 409A of the Code, for the cancellation of any outstanding Award granted hereunder in exchange for payment in cash or other
property having an aggregate Fair Market Value equal to the Fair Market Value of the Shares, cash or other property covered by such Award, reduced
by the aggregate Exercise Price or purchase price thereof, if any; provided, however, that if the Exercise Price or purchase price of any outstanding
Award is equal to or greater than the Fair Market Value of the shares of Common Stock, cash or other property covered by such Award, the
Administrator may cancel such Award without the payment of any consideration to the Participant.

Section 13. Amendment and Termination.

The Board may amend, alter or terminate the Plan at any time, but no amendment, alteration or termination shall be made that would
impair the rights of a Participant under any Award theretofore granted without such Participant’s consent. The Board shall obtain approval of the
Company’s stockholders for any amendment that would require such approval in order to satisty the requirements of any rules of the stock exchange
on which the Common Stock is traded or other Applicable Law. The Administrator may amend the terms of any Award theretofore granted,
prospectively or retroactively, but, subject to Section 5 of the Plan and the immediately preceding sentence, no such amendment shall materially impair
the rights of any Participant without his or her consent.

Section 14. Unfunded Status of Plan.

The Plan is intended to constitute an “unfunded” plan for incentive compensation. With respect to any payments not yet made to a
Participant by the Company, nothing contained herein shall give any such Participant any rights that are greater than those of a general creditor of the
Company.

Section 15. Withholding Taxes.

Each Participant shall, no later than the date as of which the value of an Award first becomes includible in the gross income of such
Participant for purposes of applicable taxes, pay to the Company, or make arrangements satisfactory to the Administrator regarding payment of an
amount up to the maximum statutory tax rates in the Participant’s applicable jurisdiction with respect to the Award, as determined by the Company.
The obligations of the Company under the Plan shall be conditional on the making of such payments or arrangements, and the Company shall, to the
extent permitted by Applicable Laws, have the right to deduct any such taxes from any payment of any kind otherwise due to such Participant.
Whenever cash is to be paid pursuant to an Award, the Company shall have the right to deduct therefrom an amount sufficient to satisfy any applicable
withholding tax requirements related thereto. Whenever Shares or property other than cash are to be delivered pursuant to an Award, the Company
shall have the right to require the Participant to remit to the Company in cash an amount sufficient to satisfy any related taxes to be withheld and
applied to the tax obligations; provided, that, with the approval of the Administrator, a Participant may satisfy the foregoing requirement by either (i)
electing to have the Company withhold from delivery of Shares or other property, as applicable, or (ii) delivering already owned unrestricted shares of
Common Stock, in each case, having a value not exceeding the applicable taxes to be withheld and applied to the tax obligations. Such already owned
and unrestricted shares of Common Stock shall be valued at their Fair Market Value on the date on which the amount of tax to be withheld is
determined and any fractional share amounts resulting therefrom shall be settled in cash. Such an election may be made with respect to all or any
portion of the Shares to be delivered pursuant to an award. The Company may also use any other method of obtaining the necessary payment or
proceeds, as permitted by Applicable Laws, to satisfy its withholding obligation with respect to any Award.

Section 16. Transfer of Awards.

Until such time as the Awards are fully vested and/or exercisable in accordance with the Plan or an Award Agreement, no purported
sale, assignment, mortgage, hypothecation, transfer, charge, pledge, encumbrance, gift, transfer in trust (voting or other) or other disposition of, or
creation of a security interest in or lien on, any Award or any agreement or commitment to do any of the foregoing (each, a “Transfer”) by any holder
thereof in violation of the provisions of the Plan or an Award Agreement will be valid, except with the prior written consent of the Administrator,
which consent may be granted or withheld in the sole discretion of the Administrator. Any purported Transfer of an Award or any economic benefit or
interest therein in violation of the
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Plan or an Award Agreement shall be null and void ab initio and shall not create any obligation or liability of the Company, and any Person
purportedly acquiring any Award or any economic benefit or interest therein transferred in violation of the Plan or an Award Agreement shall not be
entitled to be recognized as a holder of such Shares or other property underlying such Award. Unless otherwise determined by the Administrator in
accordance with the provisions of the immediately preceding sentence, an Option or a Share Appreciation Right may be exercised, during the lifetime
of the Participant, only by the Participant or, during any period during which the Participant is under a legal Disability, by the Participant’s guardian or
legal representative.

Section 17. Continued Employment or Service.

Neither the adoption of the Plan nor the grant of an Award shall confer upon any Eligible Recipient any right to continued
employment or service with the Company or any Affiliate thereof, as the case may be, nor shall it interfere in any way with the right of the Company
or any Affiliate thereof to terminate the employment or service of any of its Eligible Recipients at any time.

Section 18. Effective Date.

The Plan was originally adopted by the Board on April 21, 2018 and became effective on June 5, 2018, the date it was approved by
the Company’s stockholders (the “Effective Date”). The amended version of the Plan was adopted by the Board on April 19, 2021 and approved by the
Company’s stockholders on June 8, 2021 (the “First Amendment Date”). The further amended version of the Plan was adopted by the Board on March
5, 2024 and shall become effective on the date that it is approved by the Company’s stockholders (the “Second Amendment Date™). The current
version of the Plan was adopted by the Board on March 10, 2026, and shall become effective on the date that is approved by the Company’s
stockholders. The Plan shall be submitted for and subject to stockholder approval no later than twelve months after the Second Amendment Date.

Section 19. Electronic Signature.
Participant’s electronic signature of an Award Agreement shall have the same validity and effect as a signature affixed by hand.
Section 20. Term of Plan.

No Award shall be granted pursuant to the Plan on or after May 28, 2034, but Awards theretofore granted may extend beyond that
date.

Section 21. Securities Matters and Regulations.

(a) Notwithstanding anything herein to the contrary, the obligation of the Company to sell or deliver Shares with respect to any
Award granted under the Plan shall be subject to all Applicable Laws, rules and regulations, including all applicable federal and state securities laws,
and the obtaining of all such approvals by governmental agencies as may be deemed necessary or appropriate by the Administrator. The Administrator
may require, as a condition of the issuance and delivery of certificates evidencing shares of Common Stock pursuant to the terms hereof, that the
recipient of such shares make such agreements and representations, and that such certificates bear such legends, as the Administrator, in its sole
discretion, deems necessary or advisable.

(b) Each Award is subject to the requirement that, if at any time the Administrator determines that the listing, registration or
qualification of Shares is required by any securities exchange or under any state or federal law, or the consent or approval of any governmental
regulatory body is necessary or desirable as a condition of, or in connection with, the grant of an Award or the issuance of Shares, no such Award shall
be granted or payment made or Shares issued, in whole or in part, unless listing, registration, qualification, consent or approval has been effected or
obtained free of any conditions not acceptable to the Administrator.

(c) In the event that the disposition of Shares acquired pursuant to the Plan is not covered by a then current registration statement
under the Securities Act and is not otherwise exempt from such registration, such Shares shall be restricted against transfer to the extent required by
the Securities Act or regulations thereunder, and the Administrator may require a Participant receiving Common Stock pursuant to the Plan, as a
condition precedent to receipt of such Common Stock, to represent to the Company in writing that the Common Stock acquired by such Participant is
acquired for investment only and not with a view to distribution.
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Section 22. Section 409A of the Code.

The Plan as well as payments and benefits under the Plan are intended to be exempt from, or to the extent subject thereto, to comply
with Section 409A of the Code, and, accordingly, to the maximum extent permitted, the Plan shall be interpreted in accordance therewith.
Notwithstanding anything contained herein to the contrary, to the extent required in order to avoid accelerated taxation and/or tax penalties under
Section 409A of the Code, the Participant shall not be considered to have terminated employment or service with the Company for purposes of the
Plan and no payment shall be due to the Participant under the Plan or any Award until the Participant would be considered to have incurred a
“separation from service” from the Company and its Affiliates within the meaning of Section 409A of the Code. Any payments described in the Plan
that are due within the “short term deferral period” as defined in Section 409A of the Code shall not be treated as deferred compensation unless
Applicable Law requires otherwise. Notwithstanding anything to the contrary in the Plan, to the extent that any Awards (or any other amounts payable
under any plan, program or arrangement of the Company or any of its Affiliates) are payable upon a separation from service and such payment would
result in the imposition of any individual tax and penalty interest charges imposed under Section 409A of the Code, the settlement and payment of
such awards (or other amounts) shall instead be made on the first business day after the date that is six (6) months following such separation from
service (or death, if earlier). Each amount to be paid or benefit to be provided under this Plan shall be construed as a separate identified payment for
purposes of Section 409A of the Code. The Company makes no representation that any or all of the payments or benefits described in this Plan will be
exempt from or comply with Section 409A of the Code and makes no undertaking to preclude Section 409A of the Code from applying to any such
payment. The Participant shall be solely responsible for the payment of any taxes and penalties incurred under Section 409A.

Section 23. Notification of Election Under Section 83(b) of the Code.

If any Participant shall, in connection with the acquisition of shares of Common Stock under the Plan, make the election permitted
under Section 83(b) of the Code, such Participant shall notify the Company of such election within ten (10) days after filing notice of the election with
the Internal Revenue Service.

Section 24. No Fractional Shares.

No fractional shares of Common Stock shall be issued or delivered pursuant to the Plan. The Administrator shall determine whether
cash, other Awards, or other property shall be issued or paid in lieu of such fractional shares or whether such fractional shares or any rights thereto
shall be forfeited or otherwise eliminated.

Section 25. Beneficiary.

A Participant may file with the Administrator a written designation of a beneficiary on such form as may be prescribed by the
Administrator and may, from time to time, amend or revoke such designation. If no designated beneficiary survives the Participant, the executor or
administrator of the Participant’s estate shall be deemed to be the Participant’s beneficiary.

Section 26. Paperless Administration.

In the event that the Company establishes, for itself or using the services of a third party, an automated system for the
documentation, granting or exercise of Awards, such as a system using an internet website or interactive voice response, then the paperless
documentation, granting or exercise of Awards by a Participant may be permitted through the use of such an automated system.

Section 27. Severability.

If any provision of the Plan is held to be invalid or unenforceable, the other provisions of the Plan shall not be affected but shall be
applied as if the invalid or unenforceable provision had not been included in the Plan.

Section 28. Clawback.

(a) The awards granted under the Plan are subject to the terms of the Company’s recoupment, clawback or similar policy as it may be
in effect from time to time, as well as any similar provisions of applicable law, any of which could in certain circumstances require repayment or
forfeiture of awards or any shares of Common Stock or other cash or property received with respect to the awards (including any value received from a
disposition of the shares acquired upon payment of the awards).
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(b) Notwithstanding any other provisions in this Plan, any Award which is subject to recovery under any Applicable Laws,
government regulation or stock exchange listing requirement, will be subject to such deductions and clawback as may be required to be made pursuant
to such Applicable Law, government regulation or stock exchange listing requirement (or any policy adopted by the Company pursuant to any such
law, government regulation or stock exchange listing requirement).

Section 29. Governing Law.

The Plan shall be governed by, and construed in accordance with, the laws of the State of Delaware, without giving effect to
principles of conflicts of law of such state.

Section 30. Indemnification.

To the extent allowable pursuant to applicable law, each member of the Board and the Administrator and any officer or other
employee to whom authority to administer any component of the Plan is delegated shall be indemnified and held harmless by the Company from any
loss, cost, liability, or expense that may be imposed upon or reasonably incurred by such member in connection with or resulting from any claim,
action, suit, or proceeding to which he or she may be a party or in which he or she may be involved by reason of any action or failure to act pursuant to
the Plan and against and from any and all amounts paid by him or her in satisfaction of judgment in such action, suit, or proceeding against him or her;
provided, however, that he or she gives the Company an opportunity, at its own expense, to handle and defend the same before he or she undertakes to
handle and defend it on his or her own behalf. The foregoing right of indemnification shall not be exclusive of any other rights of indemnification to
which such individuals may be entitled pursuant to the Company’s Certificate of Incorporation or Bylaws, as a matter of law, or otherwise, or any
power that the Company may have to indemnify them or hold them harmless.

Section 31. Titles and Headings, References to Sections of the Code or Exchange Act.

The titles and headings of the Sections in the Plan are for convenience of reference only and, in the event of any conflict, the text of
the Plan, rather than such titles or headings, shall control. References to Sections of the Code or the Exchange Act shall include any amendment or
successor thereto.

Section 32. Successors.

The obligations of the Company under the Plan shall be binding upon any successor corporation or organization resulting from the
merger, consolidation or other reorganization of the Company, or upon any successor corporation or organization succeeding to substantially all of the
assets and business of the Company.

Section 33. Relationship to other Benefits.

No payment pursuant to the Plan shall be taken into account in determining any benefits under any pension, retirement, savings,
profit sharing, group insurance, welfare, or other benefit plan of the Company or any Affiliate except to the extent otherwise expressly provided in
writing in such other plan or an agreement thereunder.

Section 34. Discretion to Accelerate.

The Administrator shall have the discretion to accelerate the vesting of any Award in circumstances it determines to be appropriate (Whether in
connection with a transaction, termination of employment or for any other reason).
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