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PART 1. FINANCIAL INFORMATION

Item 1. Financial Statements.
THE WENDY’S COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(In Thousands Except Par Value)

March 29, December 28,
2026 2025
ASSETS (Unaudited)
Current assets:
Cash and cash equivalents $ 208,740 $ 300,833
Restricted cash 39,295 39,207
Accounts and notes receivable, net 125,055 117,333

Inventories 6,604 7,387

See accompanying notes to condensed consolidated financial statements.

Prepaid expenses and other current assets 73,419 55,412
Advertising funds restricted assets 109,149 97,867
Total current assets 652,262 618,039
Properties 908,478 937,795
Finance lease assets 325,538 312,844
Operating lease assets 611,376 642,589
Goodwill 773,710 774,088
Other intangible assets 1,158,395 1,170,671
Investments 24,499 25,227
Net investment in sales-type and direct financing leases 279,671 284,891
Other assets 190,693 190,417
Total assets $ 4,924,622 $ 4,956,561
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Current portion of long-term debt $ 29,750 $ 29,750
Current portion of finance lease liabilities 27,334 26,673
Current portion of operating lease liabilities 52,318 51,119
Accounts payable 23,596 30,450
Accrued expenses and other current liabilities 114,812 116,655
Advertising funds restricted liabilities 108,348 96,454
Total current liabilities 356,158 351,101
Long-term debt 2,724,896 2,730,502
Long-term finance lease liabilities 655,082 646,715
Long-term operating lease liabilities 627,213 660,257
Deferred income taxes 288,492 287,753
Deferred franchise fees 84,426 87,956
Other liabilities 72,804 74,894
Total liabilities 4,809,071 4,839,178
Commitments and contingencies
Stockholders’ equity:
Common stock, $0.10 par value; 1,500,000 shares authorized;

470,424 shares issued; 190,450 and 190,324 shares outstanding, respectively 47,042 47,042
Additional paid-in capital 2,989,355 2,986,150
Retained earnings 431,173 435,124
Common stock held in treasury, at cost; 279,974 and 280,100 shares, respectively (3,285,255) (3,286,965)
Accumulated other comprehensive loss (66,764) (63,968)

Total stockholders’ equity 115,551 117,383

Total liabilities and stockholders’ equity 4,924,622 $ 4,956,561
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THE WENDY’S COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In Thousands Except Per Share Amounts)

Three Months Ended
March 29, March 30,
2026 2025
(Unaudited)
Revenues:
Sales $ 225497 $ 219,510
Franchise royalty revenue and fees 147,895 145,148
Franchise rental income 58,904 58,454
Advertising funds revenue 108,341 100,360
540,637 523,472
Costs and expenses:
Cost of sales 201,049 188,169
Franchise support and other costs 21,991 16,596
Franchise rental expense 30,176 30,701
Advertising funds expense 108,615 101,528
General and administrative 72,843 68,204
Depreciation and amortization (exclusive of amortization of cloud computing arrangements shown separately
below) 40,575 36,549
Amortization of cloud computing arrangements 4,762 4,167
System optimization (gains) losses, net (1,625) 90
Reorganization and realignment costs (162) (692)
Impairment of long-lived assets 2,572 1,421
Other operating income, net (5,080) (6,387)
475,716 440,346
Operating profit 64,921 83,126
Interest expense, net (34,106) (31,477)
Investment loss, net — (1,718)
Other income, net 3,350 4,986
Income before income taxes 34,165 54917
Provision for income taxes (11,453) (15,685)
Net income $ 22,712 $ 39,232
Net income per share:
Basic $ A28 .20
Diluted $ d2 8 .19

See accompanying notes to condensed consolidated financial statements.
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THE WENDY’S COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Net income

Other comprehensive (loss) income:
Foreign currency translation adjustment
Other comprehensive (loss) income

Comprehensive income

(In Thousands)

Three Months Ended
March 29, March 30,
2026 2025
(Unaudited)
$ 22,712 § 39,232
(2,796) 1,912
(2,796) 1,912
$ 19916 $ 41,144

See accompanying notes to condensed consolidated financial statements.
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Balance at December 28, 2025
Net income
Other comprehensive loss
Cash dividends
Share-based compensation

Common stock issued upon vesting of
restricted shares

Other
Balance at March 29, 2026

Balance at December 29, 2024
Net income
Other comprehensive income
Cash dividends
Repurchases of common stock
Share-based compensation

Common stock issued upon exercises of stock
options

Common stock issued upon vesting of
restricted shares

Other
Balance at March 30, 2025

THE WENDY’S COMPANY AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

(In Thousands)
Additional
Common Paid-In Common Stock Held  Accumulated Other
Stock Capital Retained Earnings in Treasury Comprehensive Loss Total
(Unaudited)
$ 47,042 2,986,150 § 435,124 $ (3,286,965) $ (63,968) 117,383
— — 22,712 — — 22,712
— — — — (2,796) (2,796)
— — (26,648) — — (26,648)
— 5,246 — — — 5,246
— (2,006) — 1,583 — (423)
— (35) (15) 127 — 77
$ 47,042 2,989,355  § 431,173 $ (3,285,255)  § (66,764) 115,551
$ 47,042 2,982,102 $ 399,700 $ (3,094,739) $ (74,753) 259,352
— — 39,232 — — 39,232
— — — — 1,912 1,912
— — (49,432) — — (49,432)
— — — (125,399) — (125,399)
— 5,572 — — — 5,572
— (130) — 326 — 196
— (2,702) — 1,453 — (1,249)
— 23 (19) 51 — 55
$ 47,042 2,984,865 § 389,481 § (3,218,308) $ (72,841) 130,239

See accompanying notes to condensed consolidated financial statements.
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THE WENDY’S COMPANY AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:
Net income

(In Thousands)

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization (exclusive of amortization of
cloud computing arrangements shown separately below)

Amortization of cloud computing arrangements
Share-based compensation

Impairment of long-lived assets

Deferred income tax

Non-cash rental expense, net

Change in operating lease liabilities

Net (recognition) receipt of deferred vendor incentives
System optimization (gains) losses, net

Distributions received from joint ventures, net of equity in earnings

Long-term debt-related activities, net
Cloud computing arrangements expenditures
Changes in operating assets and liabilities and other, net
Net cash provided by operating activities
Cash flows from investing activities:
Capital expenditures
Franchise development fund
Dispositions
Notes receivable, net
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from long-term debt
Repayments of long-term debt
Repayments of finance lease liabilities
Repurchases of common stock
Dividends
Proceeds from stock option exercises

Payments related to tax withholding for share-based compensation

Net cash used in financing activities

Net cash provided by (used in) operations before effect of exchange rate changes on cash

Effect of exchange rate changes on cash
Net increase (decrease) in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of period

Cash, cash equivalents and restricted cash at end of period

Three Months Ended
March 29, March 30,
2026 2025
(Unaudited)

$ 22,712 $ 39,232
40,575 36,549
4,762 4,167

5,246 5,572

2,572 1,421

956 306

10,925 10,350
(12,584) (12,131)
(2,535) 11,178
(1,625) 90

341 717

1,832 1,873
(4,157) (2,417)
(9,631) (11,492)
59,389 85,415
(11,881) (17,679)
(4,580) (5,813)
2,796 55

— 1,949

(13,665) (21,488)
15,100 15,000
(22,538) (15,813)
(5,970) (5,238)

— (122,784)

(26,648) (49,432)

— 273

(423) (1,326)
(40,479) (179,320)
5,245 (115,393)

(886) 744

4,359 (114,649)
357,672 503,608

$ 362,031 $ 388,959

See accompanying notes to condensed consolidated financial statements.
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

(1) Basis of Presentation

The accompanying unaudited condensed consolidated financial statements (the “Financial Statements”) of The Wendy’s Company (“The Wendy’s
Company” and, together with its subsidiaries, the “Company,” “we,” “us” or “our”) have been prepared in accordance with accounting principles generally
accepted in the United States of America (“GAAP”) for interim financial information and, therefore, do not include all information and footnotes required by
GAAP for complete financial statements. In our opinion, the Financial Statements contain all adjustments of a normal recurring nature necessary to present
fairly our financial position as of March 29, 2026, the results of our operations for the three months ended March 29, 2026 and March 30, 2025 and cash flows
for the three months ended March 29, 2026 and March 30, 2025. The results of operations for the three months ended March 29, 2026 are not necessarily
indicative of the results to be expected for the full 2026 fiscal year. The Financial Statements should be read in conjunction with the audited consolidated
financial statements for The Wendy’s Company and notes thereto included in our Annual Report on Form 10-K for the fiscal year ended December 28, 2025
(the “Form 10-K”).

The principal 100% owned subsidiary of the Company is Wendy’s International, LLC and its subsidiaries (“Wendy’s”). The Company manages and
internally reports its business in the following segments: (1) Wendy’s U.S., (2) Wendy’s International and (3) Global Real Estate & Development. See Note 17
for further information.

We report on a fiscal year consisting of 52 or 53 weeks ending on the Sunday closest to or on December 31. All three-month periods presented herein
contain 13 weeks. All references to years, quarters and months relate to fiscal periods rather than calendar periods.

Our significant interim accounting policies include the recognition of advertising funds expense in proportion to advertising funds revenue.
(2) Revenue
Disaggregation of Revenue

The following tables disaggregate revenue by segment and source:

Wendy’s Global Real Estate
Wendy’s U.S. International & Development Total

Three Months Ended March 29, 2026
Sales at Company-operated restaurants $ 219295 $ 6,202 $ — 3 225,497
Franchise royalty revenue 97,308 18,882 — 116,190
Franchise fees 28,283 2,775 647 31,705
Franchise rental income — — 58,904 58,904
Adpvertising funds revenue 99,273 9,068 — 108,341

Total revenues $ 444,159 $ 36,927 $ 59,551 $ 540,637
Three Months Ended March 30, 2025
Sales at Company-operated restaurants $ 212,744 $ 6,766  $ — 3 219,510
Franchise royalty revenue 104,406 17,269 — 121,675
Franchise fees 20,704 2,086 683 23,473
Franchise rental income — — 58,454 58,454
Advertising funds revenue 91,760 8,600 — 100,360

Total revenues $ 429,614  $ 34721 $ 59,137  $ 523,472
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

Contract Balances

The following table provides information about receivables and contract liabilities (deferred franchise fees) from contracts with customers:

March 29, December 28, 2025

2026 (a) (a)
Receivables, which are included in “Accounts and notes receivable, net” (b) $ 71918 $ 59,060
Receivables, which are included in “Advertising funds restricted assets” 73,825 75,083
Deferred franchise fees (c) 94,185 98,496

(a) Excludes funds collected from the sale of gift cards, which are primarily reimbursed to franchisees upon redemption at franchised restaurants and do
not ultimately result in the recognition of revenue in the Company’s condensed consolidated statements of operations.

(b) Includes receivables related to “Sales” and “Franchise royalty revenue and fees.”

(c) Deferred franchise fees are included in “Accrued expenses and other current liabilities” and “Deferred franchise fees” and totaled $9,759 and $84,426,
respectively, as of March 29, 2026, and $10,540 and $87,956, respectively, as of December 28, 2025.

Significant changes in deferred franchise fees are as follows:

Three Months Ended

March 29, March 30,
2026 2025
Deferred franchise fees at beginning of period $ 98,496 $ 99,411
Revenue recognized during the period (4,832) (2,345)
New deferrals due to cash received and other 521 1,935
Deferred franchise fees at end of period $ 94,185 § 99,001

Anticipated Future Recognition of Deferred Franchise Fees

The following table reflects the estimated franchise fees to be recognized in the future related to performance obligations that are unsatisfied at the end of
the period:

Estimate for fiscal year:

2026 (a) $ 9,759
2027 6,650
2028 6,492
2029 6,386
2030 6,283
Thereafter 58,615

$ 94,185

(a) Represents franchise fees expected to be recognized for the remainder of 2026, which includes development-related franchise fees expected to be
recognized over a duration of one year or less.
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

(3) Leases
Nature of Leases
The Company operates restaurants that are located on sites owned by us and sites leased by us from third parties. In addition, the Company owns sites and

leases sites from third parties, which it leases and/or subleases to franchisees. The Company also leases restaurant, office and transportation equipment. As of
March 29, 2026, the nature of restaurants operated by the Company and its franchisees was as follows:

March 29,
2026
Company-operated restaurants:
Owned land and building 153
Owned building and held long-term land leases 142
Leased land and building 136
Total Company-operated restaurants 431
Franchisee-operated restaurants:
Company-owned properties leased to franchisees 454
Company-leased properties subleased to franchisees 1,122
Other franchisee-operated restaurants 5,244
Total franchisee-operated restaurants 6,820
Total Company-operated and franchisee-operated restaurants 7,251

Company as Lessee

The components of lease cost are as follows:

Three Months Ended

March 29, March 30,
2026 2025

Finance lease cost:
Amortization of finance lease assets $ 5,768 § 5,145
Interest on finance lease liabilities 11,642 10,877
17,410 16,022
Operating lease cost 20,010 20,517
Variable lease cost (a) 15,909 16,213
Short-term lease cost 1,376 1,266
Total operating lease cost (b) 37,295 37,996
Total lease cost $ 54,705 § 54,018

(a) Includes expenses for executory costs of $10,539 and $10,394 for the three months ended March 29, 2026 and March 30, 2025, respectively, for which
the Company is reimbursed by sublessees.

(b) Includes $30,040 and $30,652 for the three months ended March 29, 2026 and March 30, 2025, respectively, recorded to “Franchise rental expense”

for leased properties that are subsequently leased to franchisees. Also includes $6,887 and $6,941 for the three months ended March 29, 2026 and
March 30, 2025, respectively, recorded to “Cost of sales” for leases for Company-operated restaurants.

11
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

Company as Lessor

The components of lease income are as follows:

Three Months Ended
March 29, March 30,
2026 2025

Sales-type and direct-financing leases:

Selling profit $ 1,853 §$ (11)

Interest income (a) 6,700 6,915
Operating lease income 42,651 42,421
Variable lease income 16,253 16,033

Franchise rental income (b) $ 58,904 § 58,454

(a) Included in “Interest expense, net.”

(b) Includes sublease income of $42,200 and $42,784 recognized during the three months ended March 29, 2026 and March 30, 2025, respectively.

Sublease income includes lessees’ variable payments to the Company for executory costs of $10,411 and $10,197 for the three months ended
March 29, 2026 and March 30, 2025, respectively.

(4) Investments

Equity Method Investment

Wendy’s has a 50% share in a partnership in a Canadian restaurant real estate joint venture (“TimWen”) with a subsidiary of Restaurant Brands
International Inc., a quick-service restaurant company that owns the Tim Hortons® brand (Tim Hortons is a registered trademark of Tim Hortons USA Inc.). The

Company has significant influence over this investee. Such investment is accounted for using the equity method, under which our results of operations include
our share of the income of the investee in “Other operating income, net.”

Presented below is activity related to our investment in TimWen included in our condensed consolidated financial statements:

Three Months Ended
March 29, March 30,
2026 2025

Balance at beginning of period $ 25227 § 27,288
Equity in earnings for the period 2,836 2,843
Amortization of purchase price adjustments (a) (473) (591)

2,363 2,252
Distributions received (2,704) (2,969)
Foreign currency translation adjustment included in “Other comprehensive (loss) income” (387) 199
Balance at end of period $ 24,499 § 26,770

(a) Purchase price adjustments that impacted the carrying value of the Company’s investment in TimWen are being amortized over the average original
aggregate life of 21 years.

12
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

Other Investments in Equity Securities

During the three months ended March 30, 2025, the Company recorded an impairment charge of $1,718 for the difference between the estimated fair value
and the carrying value of an investment in equity securities. As a result, the carrying value of the investment was zero as of March 30, 2025.

(5) Long-Term Debt

Long-term debt consisted of the following:

March 29, December 28,
2026 2025

Class A-2 Notes:
5.422% Series 2025-1 Class A-2-I Notes, anticipated repayment date 2032 $ 448875 $ 450,000
4.236% Series 2022-1 Class A-2-I Notes, anticipated repayment date 2029 96,250 96,500
4.535% Series 2022-1 Class A-2-II Notes, anticipated repayment date 2032 381,134 382,134
2.370% Series 2021-1 Class A-2-1 Notes, anticipated repayment date 2029 413,144 414,269
2.775% Series 2021-1 Class A-2-II Notes, anticipated repayment date 2031 618,905 620,530
4.080% Series 2019-1 Class A-2-II Notes, anticipated repayment date 2029 392,998 394,123
3.884% Series 2018-1 Class A-2-1I Notes, anticipated repayment date 2028 430,412 431,599
Unamortized debt issuance costs (27,072) (28,903)
2,754,646 2,760,252
Less amounts payable within one year (29,750) (29,750)
Total long-term debt $ 2,724,896 $ 2,730,502

Other Long-Term Debt

Wendy’s U.S. advertising fund has a revolving line of credit of $15,000, which was established to support the Company’s advertising fund operations and
bears interest at the Secured Overnight Financing Rate (“SOFR”) plus 2.25%. Borrowings under the line of credit are guaranteed by Wendy’s. During the three
months ended March 29, 2026, the Company borrowed and repaid $11,500 under the revolving line of credit, then subsequently borrowed and repaid $3,600
under the revolving line of credit. As a result, as of March 29, 2026, the Company had no outstanding borrowings under the revolving line of credit.

(6) Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. Valuation techniques under the accounting guidance related to fair value measurements are based on observable and unobservable
inputs. Observable inputs reflect readily obtainable data from independent sources, while unobservable inputs reflect our market assumptions. These inputs are
classified into the following hierarchy:

* Level 1 Inputs - Quoted prices for identical assets or liabilities in active markets.

* Level 2 Inputs - Quoted prices for similar assets or liabilities in active markets; quoted prices for identical or similar assets or liabilities in markets that
are not active; and model-derived valuations whose inputs are observable or whose significant value drivers are observable.

* Level 3 Inputs - Pricing inputs are unobservable for the assets or liabilities and include situations where there is little, if any, market activity for the
assets or liabilities. The inputs into the determination of fair value require significant management judgment or estimation.

13
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

Financial Instruments

The following table presents the carrying amounts and estimated fair values of the Company’s financial instruments:

March 29, December 28,
2026 2025
Carrying Fair Carrying Fair Fair Value
Amount Value Amount Value Measurements
Financial assets
Cash equivalents $ 196,187 $ 196,187 $ 210,607 $ 210,607 Level 1
Financial liabilities (b)
Series 2025-1 Class A-2-1 Notes 448,875 449,773 450,000 447,075 Level 2
Series 2022-1 Class A-2-1 Notes 96,250 93,767 96,500 95,284 Level 2
Series 2022-1 Class A-2-1I Notes 381,134 360,400 382,134 371,625 Level 2
Series 2021-1 Class A-2-1 Notes 413,144 381,663 414,269 385,726 Level 2
Series 2021-1 Class A-2-1I Notes 618,905 546,617 620,530 553,699 Level 2
Series 2019-1 Class A-2-II Notes 392,998 378,182 394,123 383,403 Level 2
Series 2018-1 Class A-2-1I Notes 430,412 423,138 431,599 421,630 Level 2

(a) The fair value of our other investments in equity securities is based on our review of information provided by the investment manager, which is based
on observable price changes in orderly transactions for a similar investment of the same issuer.

(b) The fair values were based on quoted market prices in markets that are not considered active markets.
The carrying amounts of cash, accounts payable and accrued expenses approximate fair value due to the short-term nature of those items. The carrying

amounts of accounts and notes receivable, net (both current and non-current) approximate fair value due to the effect of the related allowance for doubtful
accounts. Our cash equivalents are the only financial assets measured and recorded at fair value on a recurring basis.

14
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Non-Recurring Fair Value Measurements

THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

Assets and liabilities remeasured to fair value on a non-recurring basis resulted in impairment that we have recorded to “Impairment of long-lived assets”

in our condensed consolidated statements of operations.

Total impairment losses may reflect the impact of remeasuring long-lived assets held and used (including land, buildings, leasehold improvements,
favorable lease assets and right-of-use assets) to fair value as a result of (1) the deterioration in operating performance of certain Company-operated restaurants
and (2) the Company’s decision to lease and/or sublease the land and/or buildings to franchisees in connection with the sale or anticipated sale of restaurants,
including any subsequent lease modifications. The fair values of long-lived assets held and used presented in the tables below represent the remaining carrying
value and were estimated based on either discounted cash flows of future anticipated lease and sublease income or discounted cash flows of future anticipated
Company-operated restaurant performance. Total impairment losses may also include the impact of remeasuring long-lived assets held for sale. The fair values
of long-lived assets held for sale presented in the tables below represent the remaining carrying value and were estimated based on current market values. See
Note 12 for further information on impairment of our long-lived assets.

Held and used
Held for sale

Total

Held and used
Held for sale

Total

(7) Income Taxes

Fair Value Measurements

March 29,

2026 Level 1 Level 2 Level 3
$ 468 $ — 3 468
514 — 514
$ 982 $ — 3 982

Fair Value Measurements
December 28,

2025 Level 1 Level 2 Level 3
$ 1,367 $ — 3 1,367
2,457 — 2,457
$ 3,824 $ — 8 3,824

The Company’s effective tax rate for the three months ended March 29, 2026 and March 30, 2025 was 33.5% and 28.6%, respectively. The Company’s
effective tax rate varied from the U.S. federal statutory rate of 21% for the three months ended March 29, 2026 primarily due to state income taxes, share-based

compensation and the tax effects of our foreign operations.
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THE WENDY’S COMPANY AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(In Thousands Except Per Share Amounts)

(8) Net Income Per Share

The calculation of basic and diluted net income per share was as follows:

Three Months Ended
March 29, March 30,
2026 2025

Net income $ 22712 $ 39,232
Common stock:

Weighted average basic shares outstanding 190,293 200,643

Dilutive effect of stock options and restricted shares 607 974

Weighted average diluted shares outstanding 190,900 201,617
Net income per share:

Basic $ A2 $ .20

Diluted $ A28 .19

Basic net income per share for the three months ended March 29, 2026 and March 30, 2025 was computed by dividing net income amounts by the
weighted average number of shares of common stock outstanding. Diluted net income per share was computed by dividing net income by the weighted average
number of basic shares outstanding plus the potential common share effect of dilutive stock options and restricted shares. We excluded potential common
shares of 11,926 and 8,288 for the three months ended March 29, 2026, and March 30, 2025, respectively, from our diluted net income per share calculation as
they would have had anti-dilutive effects.

(9) Stockholders’ Equity
Dividends

During the first quarter of 2026 and 2025, the Company paid dividends per share of $.14 and $.25, respectively.
Repurchases of Common Stock

In January 2023, our Board of Directors authorized a repurchase program for up to $500,000 of our common stock through February 28, 2027, when and if
market conditions warrant and to the extent legally permissible (the “January 2023 Authorization). During the three months ended March 29, 2026, no shares
were repurchased under the January 2023 Authorization. As of March 29, 2026, the Company had $35,000 of availability remaining under the January 2023

Authorization.

During the three months ended March 30, 2025, the Company repurchased 8,182 shares under the January 2023 Authorization with an aggregate purchase
price of $124,070, of which $1,401 was accrued as of March 30, 2025, and excluding excise tax of $1,214 and commissions of $115.
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Accumulated Other Comprehensive Loss

The following table provides a rollforward of accumulated other comprehensive loss, which is entirely comprised of foreign currency translation:

Three Months Ended
March 29, March 30,
2026 2025
Balance at beginning of period $ (63,968) $ (74,753)
Foreign currency translation (2,796) 1,912
Balance at end of period $ (66,764) $ (72,841)

(10) System Optimization (Gains) Losses, Net

The Company optimizes the Wendy’s system by facilitating Franchise Flips, evaluating strategic acquisitions of franchised restaurants and strategic
dispositions of Company-operated restaurants to existing and new franchisees and, at times, closing certain underperforming restaurants, to further strengthen
the franchisee base, support franchisee economics and drive new restaurant development. During the three months ended March 29, 2026, the Company
facilitated 41 Franchise Flips. During the three months ended March 30, 2025, the Company did not facilitate any Franchise Flips. Additionally, during the
three months ended March 29, 2026 and March 30, 2025, the Company completed the sale of three and two Company-operated restaurants to franchisees,
respectively.

Gains and losses recognized on dispositions are recorded to “System optimization (gains) losses, net” in our condensed consolidated statements of
operations. Costs related to acquisitions and dispositions under our system optimization initiative are recorded to “Reorganization and realignment costs.” All

other costs incurred related to facilitating Franchise Flips are recorded to “Franchise support and other costs.”

The following is a summary of the disposition activity recorded as a result of our system optimization initiative:

Three Months Ended
March 29, March 30,
2026 2025

Number of restaurants sold to franchisees 3 2
Proceeds from sales of restaurants (a) $ 1,804 $ 55
Net assets sold (b) (1,572) (169)
Other (232) (25
Loss on sales of restaurants, net — (139)
Gain on sales of other assets, net (c) 1,625 49
System optimization gains (losses), net $ 1,625 § (90)

(a) During the three months ended March 29, 2026, the Company received net cash proceeds of $1,804 related to the sale of three Company-operated
restaurants as part of the Company’s strategic build to suit development fund. These proceeds are included within operating activities in the
Company’s condensed consolidated statements of cash flows.

(b) Net assets sold consisted primarily of equipment.

(c) During the three months ended March 29, 2026, the Company received net cash proceeds of $2,796, primarily from the sale of surplus and other
properties.
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Assets Held for Sale

As of March 29, 2026 and December 28, 2025, the Company had assets held for sale of $21,783 and $3,696, respectively, primarily consisting of surplus
properties. Assets held for sale are included in “Prepaid expenses and other current assets.”

(11) Reorganization and Realignment Costs

The following is a summary of the initiatives included in “Reorganization and realignment costs:”

Three Months Ended
March 29, March 30,
2026 2025
Organizational Redesign Plan $ 201) $ (950)
Other reorganization and realignment plans 39 258
Reorganization and realignment costs $ (162) $ (692)

Organizational Redesign

In February 2023, the Board of Directors approved a plan to redesign the Company’s organizational structure to better support the execution of the
Company’s long-term growth strategy by maximizing organizational efficiency and streamlining decision making (the “Organizational Redesign Plan”).
Additionally, in January 2024, the Board of Directors announced the appointment of a new President and Chief Executive Officer and the departure of the
Company’s previous President and Chief Executive Officer. During the three months ended March 29, 2026 and March 30, 2025, the Company recognized
costs totaling $(201) and $(950), respectively, which primarily included reversals of severance accruals. The Company does not expect to incur any material
additional costs under the Organizational Redesign plan.

The following is a summary of the costs recorded as a result of the Organizational Redesign Plan:

Three Months Ended

March 29, March 30, Total Incurred

2026 2025 Since Inception
Severance and related employee costs (a) $ (228) $ (1,088) $ 12,098
Recruitment and relocation costs — 13 736
Third-party and other costs — — 1,116
(228) (1,075) 13,950
Share-based compensation (b) 27 125 2,527
Total organizational redesign $ (201) § (950) § 16,477

(a) The three months ended March 29, 2026 and March 30, 2025 include reversals of severance accruals as a result of changes in estimates.

(b) Total incurred since inception primarily represents the accelerated recognition of share-based compensation resulting from the termination of
employees under the Organizational Redesign Plan.
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As of March 29, 2026, the accruals for the Organizational Redesign Plan are included in “Accrued expenses and other current liabilities.” The tables below
present a rollforward of our accruals for the Organizational Redesign Plan.

Balance Balance
December 28, March 29,
2025 Charges Payments 2026
Severance and related employee costs $ 378§ (228) $ (144) $ 6
Recruitment and relocation costs — —
Third-party and other costs — —
$ 378 $ (228) $ (144) S 6
Balance
December 29, Balance
2024 Charges Payments March 30, 2025
Severance and related employee costs $ 4257 $ (1,088) $ (1,410) $ 1,759
Recruitment and relocation costs — 13 (13) —
Third-party and other costs — — — —
$ 4257 $ (1,075) §$ (1,423) § 1,759

Other Reorganization and Realignment Plans

Costs incurred under the Company’s other reorganization and realignment plans were not material during the three months ended March 29, 2026 and
March 30, 2025. The Company does not expect to incur any material additional costs under these plans.

(12) Impairment of Long-Lived Assets
The Company records impairment charges as a result of (1) the deterioration in operating performance of certain Company-operated restaurants, (2) the
Company’s decision to lease and/or sublease properties to franchisees in connection with the sale or anticipated sale of Company-operated restaurants,

including any subsequent lease modifications and (3) classifying surplus properties as held for sale.

The following is a summary of impairment losses recorded, which represent the excess of the carrying amount over the fair value of the affected assets and
are included in “Impairment of long-lived assets:”

Three Months Ended
March 29, March 30,
2026 2025
Company-operated restaurants $ 1,169 $ 1,187
Restaurants leased or subleased to franchisees 1,358 —
Surplus properties 45 234
$ 2,572 $ 1,421
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(13) Supplemental Cash Flow Information

The following table includes supplemental non-cash investing and financing activities:

Three Months Ended
March 29, March 30,
2026 2025
Supplemental non-cash investing and financing activities:
Capital expenditures included in accounts payable $ 7915 § 7,197
Finance leases 22,331 17,849
The following table includes a reconciliation of cash, cash equivalents and restricted cash:
March 29, December 28,
2026 2025
Reconciliation of cash, cash equivalents and restricted cash at end of period:
Cash and cash equivalents $ 298,740 $ 300,833
Restricted cash 39,295 39,207
Restricted cash, included in Advertising funds restricted assets 23,996 17,632
Total cash, cash equivalents and restricted cash $ 362,031 $ 357,672

(14) Guarantees and Other Commitments and Contingencies

Except as described below, the Company did not have any significant changes in guarantees and other commitments and contingencies during the current
fiscal period since those reported in the Form 10-K. Refer to the Form 10-K for further information regarding the Company’s additional commitments and
obligations.

Lease Guarantees

Wendy’s has guaranteed the performance of certain leases and other obligations, primarily from former Company-operated restaurant locations now
operated by franchisees, amounting to $94,720 as of March 29, 2026. These leases extend through 2045. We have had no judgments against us as guarantor of
these leases as of March 29, 2026. In the event of default by a franchise owner where Wendy’s is called upon to perform under its guarantee, Wendy’s has the
ability to pursue repayment from the franchise owner. The liability recorded for our probable exposure associated with these lease guarantees was not material
as of March 29, 2026.

Letters of Credit

As of March 29, 2026, the Company had outstanding letters of credit with various parties totaling $28,960. Substantially all of the outstanding letters of
credit include amounts outstanding against the 2021-1 Variable Funding Senior Secured Notes, Class A-1. We do not expect any material loss to result from
these letters of credit.

(15) Transactions with Related Parties

Except as described below, the Company did not have any significant changes in or transactions with its related parties during the current fiscal period
since those reported in the Form 10-K.

TimWen Lease and Management Fee Payments
A wholly-owned subsidiary of Wendy’s leases restaurant facilities from TimWen, which are then subleased to franchisees for the operation of Wendy’s/Tim
Hortons combo units in Canada. Wendy’s paid TimWen $4,763 and $4,798 under these lease agreements during the three months ended March 29, 2026 and

March 30, 2025, respectively, which has been recorded to “Franchise rental expense.” In addition, TimWen paid Wendy’s a management fee under the TimWen
joint venture agreement
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of $59 and $56 during the three months ended March 29, 2026 and March 30, 2025, respectively, which is included as a reduction to “General and
administrative.”

Transactions with Yellow Cab

Certain family members and/or affiliates of Mr. Nelson Peltz, our former Chairman and Chairman Emeritus, Mr. Peter May, our Senior Vice Chairman,
and Mr. Matthew Peltz, our former Vice Chairman, hold minority ownership interests in Yellow Cab Holdings, LLC (“Yellow Cab”), a Wendy’s franchisee that,
as of March 29, 2026 owned and operated 87 Wendy’s restaurants, and/or certain of the operating companies managed by Yellow Cab. In addition, Mr. Bradley
Peltz, a director of the Company, is a Managing Director of, and holds a minority ownership interest in, Yellow Cab. During the three months ended March 29,
2026 and March 30, 2025, the Company recognized $3,827 and $3,664, respectively, in royalty, advertising fund, lease and other income from Yellow Cab and
related entities. In all transactions involving Yellow Cab, the Company’s standard franchisee recruiting and approval processes were followed, no modifications
were made to the Company’s standard franchise agreements or related documents, and all deal terms and transaction documents were negotiated and executed
on an arm’s-length basis, consistent with the Company’s comparable franchise transactions and relationships. As of March 29, 2026 and December 28, 2025,
$1,336 and $1,045, respectively, was due from Yellow Cab for such income, which is included in “Accounts and notes receivable, net” and “Advertising funds
restricted assets.”

Transactions with AMC

Ms. Kristin Dolan, a director of the Company, serves as the Chief Executive Officer of AMC Networks Inc. (“AMC”). During the three months ended
March 30, 2025, the Company purchased approximately $300 of advertising time from a subsidiary of AMC. During the three months ended March 29, 2026,
no advertising time was purchased from a subsidiary of AMC. The Company’s advertising spend with AMC was made in the ordinary course of business and
approved on an arm’s-length basis, consistent with the Company’s comparable advertising decisions. There were no amounts due to AMC as of March 29, 2026
and December 28, 2025.

(16) Legal and Environmental Matters

The Company is involved in litigation and claims incidental to our business. We provide accruals for such litigation and claims when we determine it is
probable that a liability has been incurred and the loss is reasonably estimable. The Company believes it has adequate accruals for all of its legal and
environmental matters. We cannot estimate the aggregate possible range of loss for our existing litigation and claims due to various reasons, including, but not
limited to, many proceedings being in preliminary stages, with various motions either yet to be submitted or pending, discovery yet to occur and significant
factual matters unresolved. In addition, most cases seek an indeterminate amount of damages and many involve multiple parties. Predicting the outcomes of
settlement discussions or judicial or arbitral decisions is thus inherently difficult and future developments could cause these actions or claims, individually or in
aggregate, to have a material adverse effect on the Company’s financial condition, results of operations, or cash flows of a particular reporting period.
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(17) Segment Information

Wendy’s U.S. revenue, significant segment expenses and segment adjusted earnings before interest, taxes, depreciation and amortization (“EBITDA”) are
as follows:

Three Months Ended
March 29, March 30,
2026 2025

Wendy’s U.S. revenue $ 444,159 $ 429,614
Wendy’s U.S. expense

Cost of sales 194,296 181,237

Franchise support and other costs 18,256 13,178

Advertising fund expense 99,273 91,760

General and administrative 22,458 22,424

Other segment items (a) 13 38

Wendy’s U.S. adjusted EBITDA $ 109,863  § 120,977

(a) Other segment items for the three months ended March 29, 2026 primarily include professional fees. Other segment items for the three months ended
March 30, 2025 primarily include lease buyout activity and professional fees.

Wendy’s International revenue, significant segment expenses and segment adjusted EBITDA are as follows:

Three Months Ended
March 29, March 30,
2026 2025

Wendy’s International revenue $ 36,927 $ 34,721
Wendy’s International expense

Cost of sales 6,753 6,932

Adpvertising fund expense (a) 9,071 9,912

General and administrative 8,225 6,437

Other segment items (b) 2,299 1,996

Wendy’s International adjusted EBITDA $ 10,579 § 9,444

(a) Includes advertising fund expense of $159 for the three months ended March 30, 2025 related to the Company’s funding of incremental advertising.
There was no funding of incremental advertising during the three months ended March 29, 2026. In addition, includes other international-related
advertising deficit of $3 and $1,153 for the three months ended March 29, 2026 and March 30, 2025, respectively.

(b) Other segment items primarily include franchise support and other costs.
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Global Real Estate & Development revenue, significant segment expenses and segment adjusted EBITDA are as follows:

Three Months Ended
March 29, March 30,
2026 2025

Global Real Estate & Development revenue $ 59,551 $ 59,137
Global Real Estate & Development expense

Franchise rental expense 30,176 30,701

General and administrative 5,297 5,220

Other segment items (a) (3,974) (1,460)

Global Real Estate & Development adjusted EBITDA $ 28,052 § 24,676

(a) Other segment items primarily include equity in earnings from our TimWen joint venture, gains on sales-type leases and franchise support and other

costs. Equity in earnings from our TimWen joint venture was $2,363 and $2,252 for the three months ended March 29, 2026 and March 30, 2025,
respectively.

The following table reconciles profit by segment to the Company’s consolidated income before income taxes:

Three Months Ended
March 29, March 30,
2026 2025

Wendy’s U.S. $ 109,863 $ 120,977
Wendy’s International 10,579 9,444
Global Real Estate & Development 28,052 24,676

Total segment adjusted EBITDA 148,494 155,097
Unallocated franchise support and other costs (310) (587)
Advertising funds (deficit) surplus (271) 144
Unallocated general and administrative (a) (36,863) (34,123)
Depreciation and amortization (exclusive of amortization of cloud computing arrangements shown separately

below) (40,575) (36,549)
Amortization of cloud computing arrangements (4,762) 4,167)
System optimization gains (losses), net 1,625 (90)
Reorganization and realignment costs 162 692
Impairment of long-lived assets (2,572) (1,421)
Unallocated other operating (expense) income, net @) 4,130
Interest expense, net (34,100) (31,477)
Investment loss, net — (1,718)
Other income, net 3,350 4,986

Income before income taxes $ 34,165 § 54,917

(a) Includes corporate overhead costs, such as employee compensation and related benefits.
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(18) New Accounting Standards
Measurement of Credit Losses _for Accounts Receivable and Contract Assets

In July 2025, the Financial Accounting Standards Board (“FASB”) issued an amendment to provide a practical expedient related to the estimation of
expected credit losses for current accounts receivable and current contract assets for revenue arising from contracts with customers. The Company adopted this
amendment during the first quarter of 2026 and has elected the practical expedient to assume that the current conditions as of the balance sheet date will remain
unchanged for the remaining life of the receivables when estimating expected credit losses. The adoption of this amendment did not have a material impact on
our condensed consolidated financial statements.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.
Introduction

This “Management’s Discussion and Analysis of Financial Condition and Results of Operations” of The Wendy’s Company (“The Wendy’s Company”
and, together with its subsidiaries, the “Company,” “we,” “us,” or “our”) should be read in conjunction with the accompanying unaudited condensed
consolidated financial statements and the related notes included elsewhere within this report and “Item 7. Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in our Annual Report on Form 10-K for the fiscal year ended December 28, 2025 (the “Form 10-K”). There have been no
material changes as of March 29, 2026 to the application of our critical accounting policies as described in Item 7 of the Form 10-K. Certain statements we
make under this Item 2 constitute “forward-looking statements” under the Private Securities Litigation Reform Act of 1995. See “Special Note Regarding
Forward-Looking Statements and Projections” in “Part II. Other Information” of this report. You should consider our forward-looking statements in light of the
risks discussed in “Item 1A. Risk Factors” in “Part II. Other Information” of this report and our unaudited condensed consolidated financial statements, related
notes and other financial information appearing elsewhere in this report, the Form 10-K and our other filings with the Securities and Exchange Commission
(the “SEC”).

The Wendy’s Company is the parent company of its 100% owned subsidiary holding company, Wendy’s Restaurants, LLC (“Wendy’s Restaurants”).
Wendy’s Restaurants is the parent company of Wendy’s International, LLC (formerly known as Wendy’s International, Inc). Wendy’s International, LLC is the
indirect parent company of (1) Quality Is Our Recipe, LLC (“Quality”), which is the owner and franchisor of the Wendy’s restaurant system in the United
States (the “U.S.”) and all international jurisdictions except for Canada, and (2) Wendy’s Restaurants of Canada Inc., which is the owner and franchisor of the
Wendy’s restaurant system in Canada. As used herein, unless the context requires otherwise, the term “Company” refers to The Wendy’s Company and its

direct and indirect subsidiaries, and “Wendy’s” refers to Quality when the context relates to the ownership or franchising of the Wendy’s restaurant system and
to Wendy’s International, LLC when the context refers to the Wendy’s brand.

Wendy’s is primarily engaged in the business of operating, developing and franchising a system of distinctive quick-service restaurants serving high
quality food. Wendy’s opened its first restaurant in Columbus, Ohio in 1969. Today, Wendy’s is the second largest quick-service restaurant company in the
hamburger sandwich segment in the U.S. based on traffic and dollar share, and the third largest globally with 7,251 restaurants in the U.S. and 38 foreign
countries and U.S. territories as of March 29, 2026.

Each Wendy’s restaurant offers an extensive menu specializing in hamburger sandwiches and featuring chicken sandwiches, which are prepared to order
with the customer’s choice of toppings and condiments. Wendy’s menu also includes chicken tenders and nuggets, chili, french fries, baked potatoes, salads,
soft drinks, Frosty® desserts and kids’ meals. In addition, Wendy’s restaurants sell a variety of promotional products on a limited time basis. Wendy’s also
offers breakfast in the U.S. and Canada. Wendy’s breakfast menu features a variety of breakfast sandwiches such as the Breakfast Baconator® and sides such as
seasoned potatoes.

The Company is comprised of the following segments: (1) Wendy’s U.S., (2) Wendy’s International and (3) Global Real Estate & Development. Wendy’s
U.S. includes the operation and franchising of Wendy’s restaurants in the U.S. and derives its revenues from sales at Company-operated restaurants and
royalties, fees and advertising fund collections from franchised restaurants. Wendy’s International includes the operation and franchising of Wendy’s
restaurants in countries and territories other than the U.S. and derives its revenues from sales at Company-operated restaurants and royalties, fees and
advertising fund collections from franchised restaurants. Global Real Estate & Development includes real estate activity for owned sites and sites leased from
third parties, which are leased and/or subleased to franchisees, and also includes our share of the income of our TimWen real estate joint venture. In addition,
Global Real Estate & Development earns fees from facilitating franchisee-to-franchisee restaurant transfers (“Franchise Flips”) and providing other
development-related services to franchisees. In this “Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations,” the
Company reports on the segment profit for each of the three segments described above. The Company measures segment profit using segment adjusted
earnings before interest, taxes, depreciation and amortization (“EBITDA”). Segment adjusted EBITDA excludes certain unallocated general and administrative
expenses and other items that vary from period to period without correlation to the Company’s core operating performance. See “Results of Operations” below
and Note 17 to the Condensed Consolidated Financial Statements contained in Item 1 herein for segment financial information.
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The Company’s fiscal reporting periods consist of 52 or 53 weeks ending on the Sunday closest to December 31. All three-month periods presented herein
contain 13 weeks. All references to years, quarters and months relate to fiscal periods rather than calendar periods.

Executive Overview
Our Business

As of March 29, 2026, the Wendy’s restaurant system was comprised of 7,251 restaurants, with 5,805 Wendy’s restaurants in operation in the U.S. Of the
U.S. restaurants, 420 were operated by the Company and 5,385 were operated by a total of 205 franchisees. In addition, at March 29, 2026, there were 1,446
Wendy’s restaurants in operation in 38 foreign countries and U.S. territories. Of the international restaurants, 1,435 were operated by a total of 116 franchisees
and 11 were operated by the Company in the United Kingdom (the “U.K.”).

The revenues from our restaurant business are derived from two principal sources: (1) sales at Company-operated restaurants and (2) franchise-related
revenues, including royalties, national advertising funds contributions, rents and franchise fees received from Wendy’s franchised restaurants.

Wendy’s operating results are impacted by a number of external factors, including commodity costs, labor costs, intense price competition, unemployment
and consumer spending levels, general economic and market trends and weather.

During 2025, the Company announced Project Fresh, a comprehensive plan to drive profitable growth and long-term value across our U.S. system. The
four strategic pillars of Project Fresh include (1) brand revitalization, (2) operational excellence, (3) system optimization and (4) capital allocation. These
pillars are designed to drive profitable average unit volume growth and increase traffic in the U.S. by improving marketing effectiveness, menu offerings and
the customer experience, and to enhance franchisee economics. Internationally, the Company’s strategic priorities also include sustaining strong net unit growth
and driving profitable average unit volume growth.

On May 8, 2026, the Company announced its entry into a franchise agreement to build up to 1,000 Wendy’s restaurants across China over the next 10
years with a large restaurant operator with decades of experience in China.

Key Business Measures
We track our results of operations and manage our business using the following key business measures:

e Same-Restaurant Sales — We report same-restaurant sales commencing after new restaurants have been open for 15 continuous months and as soon as
reimaged restaurants reopen. Restaurants temporarily closed for more than one week are excluded from same-restaurant sales. This methodology is
consistent with the metric used by our management for internal reporting and analysis. The table summarizing same-restaurant sales below in “Results
of Operations” provides the same-restaurant sales percent changes.

e Company-Operated Restaurant Margin — We define Company-operated restaurant margin as sales from Company-operated restaurants less cost of
sales divided by sales from Company-operated restaurants. Cost of sales includes food and paper, restaurant labor and occupancy, advertising and
other operating costs. Cost of sales excludes certain costs that support restaurant operations that are not allocated to individual restaurants, which are
included in “General and administrative.” Cost of sales also excludes depreciation and amortization expense and impairment of long-lived assets.
Therefore, as Company-operated restaurant margin as presented excludes certain costs as described above, its usefulness may be limited and may not
be comparable to other similarly titled measures of other companies in our industry.

Company-operated restaurant margin is influenced by factors such as menu prices, the effectiveness of our advertising and marketing initiatives,
featured products, product mix, fluctuations in food and labor costs, restaurant openings, remodels and closures and the level of our fixed and semi-
variable costs.

e Systemwide Sales — Systemwide sales includes sales by both Company-operated restaurants and franchised restaurants. Franchised restaurants’ sales

are reported by our franchisees and represent their revenues from sales at franchised Wendy’s restaurants. The Company’s condensed consolidated
financial statements do not include sales by
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franchised restaurants to their customers. The Company’s royalty and advertising funds revenues are computed as percentages of sales made by
Wendy’s franchisees. As a result, sales by Wendy’s franchisees have a direct effect on the Company’s royalty and advertising funds revenues and
profitability.

The Company calculates same-restaurant sales and systemwide sales growth on a constant currency basis. Constant currency results exclude the impact of
foreign currency translation and are derived by translating current year results at prior year average exchange rates. The Company believes excluding the
impact of foreign currency translation provides better year over year comparability.

Same-restaurant sales and systemwide sales exclude sales from Argentina due to that country’s highly inflationary economy. The Company considers
economies that have had cumulative inflation in excess of 100% over a three-year period as highly inflationary.

The Company believes its presentation of same-restaurant sales, Company-operated restaurant margin and systemwide sales provide a meaningful
perspective of the underlying operating performance of the Company’s current business and enables investors to better understand and evaluate the Company’s
historical and prospective operating performance. The Company believes that these metrics are important supplemental measures of operating performance
because they highlight trends in the Company’s business that may not otherwise be apparent when relying solely on our condensed consolidated financial
statements. The Company believes investors, analysts and other interested parties use these metrics in evaluating issuers and that the presentation of these
measures facilitates a comparative assessment of the Company’s operating performance. With respect to same-restaurant sales and systemwide sales, the
Company also believes that the data is useful in assessing consumer demand for the Company’s products and the overall success of the Wendy’s brand.

First Quarter Highlights

*  Global systemwide sales were $3.22 billion in the first quarter of 2026 compared with $3.39 billion in the first quarter of 2025, a decrease of 5.5% on
a constant currency basis;

» International systemwide sales were $518.0 million in the first quarter of 2026 compared with $473.2 million in the first quarter of 2025, an increase
of 6.0% on a constant currency basis;

*  Revenues increased 3.3% to $540.6 million in the first quarter of 2026 compared with $523.5 million in the first quarter of 2025;

¢ Global same-restaurant sales decreased 6.8%, U.S. same-restaurant sales decreased 7.8% and international same-restaurant sales decreased 0.4%
compared with the first quarter of 2025;

¢ Global Company-operated restaurant margin was 10.8% in the first quarter of 2026, a decrease of 350 basis points compared with the first quarter of
2025;

*  Income before income taxes decreased 37.8% to $34.2 million in the first quarter of 2026 compared with $54.9 million in the first quarter of 2025;

» Digital sales increased to approximately 23.6% of global systemwide sales in the first quarter of 2026 compared with approximately 20.3% in the first
quarter of 2025; and

* Systemwide restaurant count decreased by 146 net restaurants in the first quarter of 2026.
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Results of Operations

The tables included throughout this Results of Operations section set forth in millions the Company’s condensed consolidated results of operations for the
first quarter of 2026 and 2025.

First Quarter

2026 2025 Change
Revenues:
Sales $ 2255  § 2195 § 6.0
Franchise royalty revenue and fees 147.9 145.1 2.8
Franchise rental income 58.9 58.5 0.4
Advertising funds revenue 108.3 100.4 7.9
540.6 523.5 17.1
Costs and expenses:
Cost of sales 201.0 188.2 12.8
Franchise support and other costs 22.0 16.6 5.4
Franchise rental expense 30.2 30.7 0.5)
Adpvertising funds expense 108.6 101.5 7.1
General and administrative 72.8 68.2 4.6
Depreciation and amortization (exclusive of amortization of cloud computing
arrangements shown separately below) 40.6 36.5 4.1
Amortization of cloud computing arrangements 4.8 4.2 0.6
System optimization (gains) losses, net (1.6) 0.1 1.7
Reorganization and realignment costs (0.2) 0.7) 0.5
Impairment of long-lived assets 2.6 1.4 1.2
Other operating income, net (5.1) (6.3) 1.2
475.7 440.4 35.3
Operating profit 64.9 83.1 (18.2)
Interest expense, net (34.1) (31.5) (2.6)
Investment loss, net — 1.7) 1.7
Other income, net 3.4 5.0 (1.6)
Income before income taxes 34.2 54.9 (20.7)
Provision for income taxes (11.5) (15.7) 4.2
Net income $ 227 § 392 $ (16.5)
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First Quarter

% of % of
Total Total
2026 Revenues 2025 Revenues
Revenues:
Sales $ 225.5 417% $ 219.5 41.9 %
Franchise royalty revenue and fees:

Franchise royalty revenue 116.2 21.5 % 121.7 232 %
Franchise fees 31.7 5.9 % 234 4.5 %
Total franchise royalty revenue and fees 147.9 274 % 145.1 27.7 %
Franchise rental income 58.9 10.9 % 58.5 11.2 %
Adpvertising funds revenue 108.3 20.0 % 100.4 19.2 %
Total revenues $ 540.6 100.0 % $ 523.5 100.0 %

First Quarter

% of % of
2026 Sales 2025 Sales
Cost of sales:
Food and paper $ 70.6 31.3% $ 67.7 30.8 %
Restaurant labor 75.5 33.5% 70.8 323 %
Occupancy, advertising and other operating costs 54.9 24.4 % 49.7 22.6 %
Total cost of sales $ 201.0 89.2% $ 188.2 85.7 %

First Quarter

% of % of
2026 Sales 2025 Sales
Company-operated restaurant margin:
U.S. $ 25.0 114% $ 31.5 14.8 %
Global 24.5 10.8 % 31.3 143 %
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The table below presents certain of the Company’s key business measures, which are defined and further discussed in the “Executive Overview” section
included herein.

First Quarter

2026 2025
Key business measures:
U.S. same-restaurant sales:
Company-operated 4.7% (1.2)%
Franchised 8.1)% 2.9%
Systemwide (7.8)% (2.8)%
International same-restaurant sales (a) (0.9)% 23 %
Global same-restaurant sales:
Company-operated (4.8)% (1.2)%
Franchised (a) (7.0)% 2.2)%
Systemwide (a) (6.8)% 2.1)%
Systemwide sales (b):
U.S. Company-operated $ 219.3 $ 212.7
U.S. franchised 2,483.6 2,703.4
U.S. systemwide 2,702.9 2,916.1
International Company-operated 6.2 6.8
International franchised (a) 511.8 466.4
International systemwide (a) 518.0 473.2
$ 3,220.9 $ 3,389.3

Global systemwide (a)

(a) Excludes Argentina due to the impact of that country’s highly inflationary economy.

(b) During the first quarter of 2026 and 2025, global systemwide sales decreased 5.5% and 1.1%, respectively, U.S. systemwide sales decreased 7.3% and
2.6%, respectively, and international systemwide sales increased 6.0% and 8.9%, respectively, on a constant currency basis.

First Quarter

International
U.S. Company- Company- International
operated U.S. Franchised operated Franchised Systemwide

Restaurant count:

Restaurant count at December 28, 2025 423 5,546 11 1,417 7,397
Opened 3 20 — 27 50
Closed 3) (184) — ©) (196)
Net (sold to) purchased by franchisees 3) 3 — — —

420 5,385 11 1,435 7,251

Restaurant count at March 29, 2026
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Sales First Quarter
2026 2025 Change
Sales $ 2255 $ 2195 $ 6.0

The increase in sales during the first quarter of 2026 was primarily due to (1) the Company’s acquisition of franchise-operated restaurants during the third
quarter of 2025 of $13.6 million and (2) net new restaurant development of $3.1 million. These impacts were partially offset by (1) a 4.8% decrease in global
Company-operated same-restaurant sales of $9.4 million and (2) the sale of Company-operated restaurants to franchisees of $2.1 million. Company-operated
same-restaurant sales during the first quarter of 2026 decreased due to a decrease in traffic, partially offset by higher average check.

Franchise Royalty Revenue and Fees First Quarter
2026 2025 Change
Franchise royalty revenue $ 1162 $ 1217 § (5.5)
Franchise fees 31.7 234 8.3
$ 1479 § 1451 § 2.8

Franchise royalty revenue during the first quarter of 2026 decreased primarily due to a 7.0% decrease in global franchise same-restaurant sales of $8.1
million, partially offset by net new restaurant development of $0.7 million. Franchise same-restaurant sales during the first quarter of 2026 decreased due to a
decrease in traffic, partially offset by higher average check.

The increase in franchise fees during the first quarter of 2026 was primarily due to the impact of system optimization related to hours of operation
flexibility and restaurant closures.

Franchise Rental Income First Quarter
2026 2025 Change

Franchise rental income $ 589 §$ 585 % 0.4

The increase in franchise rental income during the first quarter of 2026 was primarily due to entering into new leases.

Advertising Funds Revenue First Quarter
2026 2025 Change

Advertising funds revenue $ 1083 § 1004 $ 7.9

The increase in advertising funds revenue during the first quarter of 2026 was primarily due to local and regional advertising funds being reallocated to
U.S. national advertising of approximately $15.0 million, partially offset by a decrease in franchise same-restaurant sales of $7.1 million.

Cost of Sales, as a Percent of Sales First Quarter
2026 2025 Change
Food and paper 313 % 30.8 % 0.5 %
Restaurant labor 33.5% 323 % 1.2 %
Occupancy, advertising and other operating costs 24.4 % 22.6 % 1.8 %
89.2% 85.7% 35%

The increase in cost of sales, as a percent of sales, during the first quarter of 2026 was primarily due to (1) a decrease in traffic, (2) higher commodity costs
and (3) an increase in restaurant labor rates. These changes were partially offset by (1) higher average check and (2) labor efficiencies.
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Franchise Support and Other Costs First Quarter
2026 2025 Change
Franchise support and other costs $ 220 $ 16.6 $ 5.4

The increase in franchise support and other costs during the first quarter of 2026 was primarily due to an increase in the provision for doubtful accounts.

Franchise Rental Expense First Quarter
2026 2025 Change
Franchise rental expense $ 302 $ 307 $ (0.5)

The decrease in franchise rental expense during the first quarter of 2026 was primarily due to the impact of amending certain existing leases.

Advertising Funds Expense First Quarter
2026 2025 Change
Advertising funds expense $ 108.6 $ 101.5 $ 7.1

On an interim basis, advertising funds expense is recognized in proportion to advertising funds revenue. The increase in advertising funds expense during
the first quarter of 2026 was primarily due to the same factors as described above for “Advertising Funds Revenue.”

General and Administrative First Quarter
2026 2025 Change
Employee compensation and benefits $ 404 § 385 § 1.9
Professional fees 15.6 14.1 1.5
Other, net 16.8 15.6 1.2
$ 728 $ 682 § 4.6

The increase in general and administrative expenses during the first quarter of 2026 was primarily due to (1) higher employee compensation and benefits
and (2) an increase in professional fees.

Depreciation and Amortization (exclusive of amortization of cloud computing

arrangements shown separately below) First Quarter
2026 2025 Change
Restaurants $ 209 $ 177 $ 32
Finance lease assets 5.8 5.1 0.7
Technology support, corporate and other 13.9 13.7 0.2
$ 406 § 365 $ 4.1

The increase in depreciation and amortization during the first quarter of 2026 was primarily due to (1) depreciation and amortization on restaurant assets
acquired from a franchisee during the third quarter of 2025, (2) asset additions for new and remodeled restaurants and (3) restaurant-related asset disposals.

Amortization of Cloud Computing Arrangements First Quarter
2026 2025 Change
Amortization of cloud computing arrangements $ 48 $ 42 $ 0.6

The increase in amortization of cloud computing arrangements during the first quarter of 2026 was primarily due to amortization of assets associated with
the Company’s digital investments.
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System Optimization (Gains) Losses, Net First Quarter
2026 2025 Change
System optimization (gains) losses, net $ 1.6) $ 0.1 $ 1.7)

System optimization (gains) losses, net during the first quarter of 2026 were primarily comprised of gains on the sale of surplus and other properties. See
Note 10 to the Condensed Consolidated Financial Statements contained in Item 1 herein for further discussion.

Reorganization and Realignment Costs First Quarter
2026 2025 Change
Organizational Redesign Plan $ 02) $§ (Lo)y $ 0.8
Other reorganization and realignment plans — 0.3 (0.3)
$ 02) $ 0.7) 8 0.5

During the first quarter of 2026 and 2025, the Company recognized costs under the Organizational Redesign Plan of $(0.2) million and $(1.0) million,
respectively, which primarily included reversals of severance accruals resulting from changes in estimates. See Note 11 to the Condensed Consolidated
Financial Statements contained in Item 1 herein for further information on the Organizational Redesign Plan.

Impairment of Long-Lived Assets First Quarter
2026 2025 Change
Impairment of long-lived assets $ 26 $ 14 $ 1.2

The increase in impairment of long-lived assets during the first quarter of 2026 was primarily due to losses from the remeasurement to fair value of assets
leased and/or subleased to franchisees in connection with the closure of franchise-operated restaurants.

Other Operating Income, Net First Quarter
2026 2025 Change
Claim settlement $ — 3 40 $ (4.0)
Gains on sales-type leases 1.9 — 1.9
Other, net 3.2 2.3 0.9
$ 51§ 63 § (1.2)

The decrease in other operating income, net during the first quarter of 2026 was primarily due to the settlement of a claim in the first quarter of 2025. This
decrease was partially offset by gains on new and modified sales-type leases.

Interest Expense, Net First Quarter
2026 2025 Change
Interest expense, net $ 341 $ 315 § 2.6

The increase in interest expense, net during the first quarter of 2026 was primarily due to the impact of completing the refinancing of a portion of the
Company’s securitized financing facility in the fourth quarter of 2025.
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Investment Loss, Net First Quarter
2026 2025 Change
Investment loss, net $ — 3 1.7 $ (1.7)

During the first quarter of 2025, the Company recorded a loss of $1.7 million due to impairment charges for the difference between the estimated fair value
and the carrying value of an investment in equity securities.

Other Income, Net First Quarter
2026 2025 Change
Other income, net $ 34 $ 50 $ (1.6)

The decrease in other income, net during the first quarter of 2026 was primarily due to a decrease in interest income, reflecting lower balances of cash
equivalents and lower interest rates.

Provision for Income Taxes First Quarter

2026 2025 Change
Income before income taxes $ 34.2 $ 54.9 $ (20.7)
Provision for income taxes (11.5) (15.7) 4.2
Effective tax rate on income 33.5% 28.6 % 4.9 %

The effective tax rates for the first quarter of 2026 and 2025 were impacted by variations in income before income taxes, adjusted for recurring items such
as non-deductible expenses and state income taxes, as well as non-recurring discrete items. The increase in the effective tax rate for the first quarter of 2026
was primarily due to lower income before income taxes and the tax effects of share-based compensation.

Segment Information

See Note 17 to the Condensed Consolidated Financial Statements contained in Item 1 herein for further information regarding the Company’s segments.

Wendy's U.S.
First Quarter
2026 2025 Change

Sales $ 2193 $ 2127 $ 6.6
Franchise royalty revenue 97.3 104.4 (7.1)
Franchise fees 28.3 20.7 7.6
Advertising fund revenue 99.3 91.8 7.5

Total revenues $ 4442 $ 429.6 $ 14.6
Segment profit $ 1099 $ 1210  $ (11.1)

The increase in Wendy’s U.S. revenues during the first quarter of 2026 was primarily due to (1) the Company’s acquisition of 35 franchise-operated
restaurants in the third quarter of 2025, (2) an increase in franchise fees, (3) higher advertising fund revenue and (4) net new restaurant development. These
impacts were partially offset by a decrease in same-restaurant sales. Same-restaurant sales decreased during the first quarter of 2026 primarily due to a decrease
in traffic, partially offset by higher average check.

The decrease in Wendy’s U.S. segment profit during the first quarter of 2026 was primarily due to (1) higher cost of sales, as a percent of sales for

Company-operated restaurants, driven by the same factors as described above for “Cost of Sales, as a Percent of Sales,” and (2) higher franchise support and
other costs. These changes were partially offset by higher revenues.
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Wendy s International

First Quarter

2026 2025 Change
Sales $ 62 § 68 $ (0.6)
Franchise royalty revenue 18.9 17.3 1.6
Franchise fees 2.8 2.0 0.8
Adpvertising fund revenue 9.1 8.6 0.5
Total revenues 370§ 347§ 253
Segment profit $ 106 S 94 % 1.2

The increase in Wendy’s International revenues during the first quarter of 2026 was primarily due to net new restaurant development.

The increase in Wendy’s International segment profit during the first quarter of 2026 was primarily due to higher revenues, partially offset by higher
general and administrative expenses.

Global Real Estate & Development

First Quarter

2026 2025 Change
Franchise fees $ 06 $ 06 $ —
Franchise rental income 58.9 58.5 0.4
Total revenues 59.5 % 59.1 $ 0.4
Segment profit $ 28.1 247 $ 34

The increase in Global Real Estate & Development revenues during the first quarter of 2026 was primarily due to an increase in franchise rental income,
driven by the same factors as described above for “Franchise Rental Income.”

The increase in Global Real Estate & Development segment profit during the first quarter of 2026 was primarily due to (1) gains on new and modified
sales-type leases, (2) the impact of amending certain existing leases and (3) entering into new leases.

Liquidity and Capital Resources

As of March 29, 2026, cash, cash equivalents and restricted cash totaled $362.0 million. In addition, the Company maintains a revolving financing facility,
which allows for the drawing of up to $300.0 million. Based on current levels of operations, the Company expects that available cash and cash flows from
operations will provide sufficient liquidity to meet operating cash requirements for the next 12 months.

We currently believe we have the ability to pursue additional sources of liquidity if needed or desired to fund operating cash requirements or for other
purposes. However, there can be no assurance that additional liquidity will be readily available or available on terms acceptable to us.

Stock Repurchases

In January 2023, our Board of Directors authorized a repurchase program for up to $500.0 million of our common stock through February 28, 2027, when
and if market conditions warrant and to the extent legally permissible (the “January 2023 Authorization”). During the three months ended March 29, 2026, no
shares were repurchased under the January 2023 Authorization. As of March 29, 2026, the Company had $35.0 million of availability remaining under the

January 2023 Authorization.
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Dividends

On March 16, 2026, the Company paid a quarterly cash dividend per share of $.14, aggregating $26.6 million. On May 8, 2026, the Company announced a
dividend of $.14 per share to be paid on June 15, 2026 to stockholders of record as of June 1, 2026. If the Company pays regular quarterly cash dividends for
the remainder of 2026 at the same rate declared in the second quarter of 2026, the Company’s total cash requirement for dividends for the remainder of 2026
will be approximately $80.0 million based on the number of shares of its common stock outstanding at May 1, 2026. The Company currently intends to
continue to declare and pay quarterly cash dividends; however, there can be no assurance that any additional quarterly dividends will be declared or paid or of
the amount or timing of such dividends, if any.

Long-Term Debt, Including Current Portion

Wendy’s U.S. advertising fund has a revolving line of credit of $15.0 million, which was established to support the Company’s advertising fund operations.
During the three months ended March 29, 2026, the Company borrowed and repaid $11.5 million under the revolving line of credit, then subsequently
borrowed and repaid $3.6 million under the revolving line of credit. As a result, as of March 29, 2026, the Company had no outstanding borrowings under the
revolving line of credit.

Except as described above, there were no material changes to the Company’s debt obligations since December 28, 2025. The Company was in compliance
with its debt covenants as of March 29, 2026. See Note 5 to the Condensed Consolidated Financial Statements contained in Item 1 herein for further
information related to our long-term debt obligations.

Cash Flows from Operating, Investing and Financing Activities

The table below summarizes our cash flows from operating, investing and financing activities for the first three months of 2026 and 2025:

First Quarter

2026 2025 Change
Net cash provided by (used in):
Operating activities $ 594 $ 854 $ (26.0)
Investing activities (13.7) (21.5) 7.8
Financing activities (40.5) (179.3) 138.8
Effect of exchange rate changes on cash (0.8) 0.8 (1.6)
Net increase (decrease) in cash, cash equivalents and restricted cash $ 44 $ (114.6) $ 119.0

Operating Activities

Cash provided by operating activities consists primarily of net income, adjusted for non-cash expenses such as depreciation and amortization, deferred
income tax and share-based compensation, and the net change in operating assets and liabilities. Cash provided by operating activities was $59.4 million and
$85.4 million in the first three months of 2026 and 2025, respectively. The change was primarily due to (1) the timing of receipt of vendor incentives, (2) the
timing of the collection of royalty receivables and (3) lower net income, adjusted for non-cash expenses. These changes were partially offset by the timing of
payments for marketing expenses of the national advertising funds.

Investing Activities

Cash used in investing activities was $13.7 million and $21.5 million in the first three months of 2026 and 2025, respectively. The change was primarily
due to (1) a decrease in capital expenditures of $5.8 million and (2) an increase in proceeds from dispositions of $2.7 million.

Financing Activities
Cash used in financing activities was $40.5 million and $179.3 million in the first three months of 2026 and 2025, respectively. The change was primarily
due to (1) a decrease in repurchases of the Company’s common stock of $122.8 million and (2) a decrease in dividends of $22.8 million. These changes were

partially offset by an increase in repayments of long-term debt of $6.7 million, reflecting the impact of repayments on the Company’s U.S. advertising fund
revolving line of credit.
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General Inflation, Commodities and Changing Prices

Inflationary pressures on labor and commodity price increases directly impacted our consolidated results of operations during the three months ended
March 29, 2026, and we anticipate continued labor and commodity inflation throughout the remainder of 2026. We attempt to manage any inflationary costs
and commodity price increases through selective menu price increases, product mix and focused execution of operational excellence. Delays in implementing
such menu price increases and competitive pressures may limit our ability to recover such cost increases in the future. Inherent volatility experienced in certain
commodity markets, such as those for beef, chicken, eggs, pork, dairy and grains, could have a significant effect on our results of operations and may have an
adverse effect on us in the future. The extent of any impact will depend on our ability to manage such volatility through selective menu price increases, product
mix and focused execution of operational excellence.

Seasonality

Wendy’s restaurant operations are moderately seasonal. Wendy’s average restaurant sales are normally higher during the summer months than during the
winter months. Because our business is moderately seasonal, results for a particular quarter are not necessarily indicative of the results that may be achieved for
any other quarter or for the full fiscal year.

Item 3. Quantitative and Qualitative Disclosures about Market Risk.

As of March 29, 2026 there were no material changes from the information contained in the Company’s Form 10-K for the fiscal year ended December 28,
2025.

Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

The management of the Company, under the supervision and with the participation of the Interim Chief Executive Officer and Chief Financial Officer,
evaluated the effectiveness of the design and operation of its disclosure controls and procedures (as defined in Rules 13a-15(e) or 15d-15(e) under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of March 29, 2026. Based on such evaluations, the Interim Chief Executive Officer and
Chief Financial Officer concluded that as of March 29, 2026, the disclosure controls and procedures of the Company were effective at a reasonable assurance
level in (1) recording, processing, summarizing and reporting, on a timely basis, information required to be disclosed by the Company in the reports that it files
or submits under the Exchange Act and (2) ensuring that information required to be disclosed by the Company in such reports is accumulated and
communicated to management, including the Interim Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding
required disclosure.

Changes in Internal Control Over Financial Reporting

There were no changes in the internal control over financial reporting of the Company during the first quarter of 2026 that materially affected, or are
reasonably likely to materially affect, its internal control over financial reporting.

Inherent Limitations on Effectiveness of Controls

There are inherent limitations in the effectiveness of any control system, including the potential for human error and the possible circumvention or
overriding of controls and procedures. Additionally, judgments in decision-making can be faulty and breakdowns can occur because of a simple error or
mistake. An effective control system can provide only reasonable, not absolute, assurance that the control objectives of the system are adequately met.
Accordingly, the management of the Company, including its Interim Chief Executive Officer and Chief Financial Officer, does not expect that the control
system can prevent or detect all error or fraud. Finally, projections of any evaluation or assessment of effectiveness of a control system to future periods are
subject to the risks that, over time, controls may become inadequate because of changes in an entity’s operating environment or deterioration in the degree of
compliance with policies or procedures.
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PART II. OTHER INFORMATION
Special Note Regarding Forward-Looking Statements and Projections

This Quarterly Report on Form 10-Q and oral statements made from time to time by representatives of the Company may contain or incorporate by
reference certain statements that are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 (the “Reform
Act”). Generally, forward-looking statements include the words “may,” “believes,” “plans,” “expects,” “anticipates,” “intends,” “estimate,” “goal,”
“upcoming,” “outlook,” “guidance” or the negation thereof, or similar expressions. In addition, all statements that address future operating, financial or
business performance, strategies or initiatives, future efficiencies or savings, anticipated costs or charges, future capitalization, anticipated impacts of recent or
pending investments or transactions and statements expressing general views about future results or brand health are forward-looking statements within the
meaning of the Reform Act. Forward-looking statements are based on our expectations at the time such statements are made, speak only as of the dates they are
made and are susceptible to a number of risks, uncertainties and other factors. For all of our forward-looking statements, we claim the protection of the safe
harbor for forward-looking statements contained in the Reform Act. Our actual results, performance and achievements may differ materially from any future
results, performance or achievements expressed or implied by our forward-looking statements. Many important factors could affect our future results and cause
those results to differ materially from those expressed in or implied by our forward-looking statements. Such factors include, but are not limited to, the
following:

2« 9 9 < 9

» the impact of competition or poor customer experiences at Wendy’s restaurants;
* adverse economic conditions or volatility or disruptions, including in regions with a high concentration of Wendy’s restaurants;
*  changes in discretionary consumer spending and consumer tastes and preferences;

*  conditions beyond our control, such as adverse weather conditions, natural disasters, hostilities, social unrest, health epidemics or pandemics or other
catastrophic events;

*  impacts to our corporate reputation or the value and perception of our brand,

» the effectiveness of our marketing and advertising programs and new product development;
e  our ability to manage the impact of social or digital media;

*  our ability to protect our intellectual property;

*  food safety events or health concerns involving our products;

*  our ability to successfully implement important strategic initiatives, including our Project Fresh plan, effectively managing or maintaining growth and
market share across our dayparts or executing strategic transactions;

*  our ability to grow our business through new restaurant development;

*  our ability to effectively manage the acquisition and disposition of restaurants and other restaurant activity;

»  risks associated with leasing and owning significant amounts of real estate, including environmental matters;

»  risks associated with our international operations, including our ability to execute our international growth strategy;

*  changes in commodity and other operating costs;

»  shortages or interruptions in the supply or distribution of our products and other risks associated with our independent supply chain purchasing co-op;

* the impact of increased labor costs or labor shortages;
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» the continued succession and retention of key personnel and the effectiveness of our leadership and organizational structure;

* risks associated with our digital commerce strategy, platforms and technologies, including our ability to adapt to changes in industry trends and
consumer preferences;

* our and our franchisees’ dependence on computer systems and information technology, including risks associated with the failure or interruption of
our systems or technology or the occurrence of cybersecurity incidents or deficiencies;

»  risks associated with our securitized financing facility and other debt agreements, including compliance with operational and financial covenants,
restrictions on our ability to raise additional capital, the impact of our overall debt levels and our ability to generate sufficient cash flow to meet our
debt service obligations and operate our business;

*  risks associated with our capital allocation policy, including the amount and timing of equity and debt repurchases and dividend payments;
»  risks associated with complaints and litigation, compliance with legal and regulatory requirements and a focus on corporate responsibility issues;

* risks associated with the availability and cost of insurance, the recognition of impairment or other charges, changes in tax rates or tax laws and
fluctuations in foreign currency exchange rates;

e Trian Fund Management, L.P. and certain of its affiliates filed a Schedule 13D/A with the SEC on February 18, 2026 indicating, among other things,
that they intend to explore and evaluate the possibility of participating, alone or with third parties, in certain potential transactions with respect to us to
enhance stockholder value; there can be no assurance that (i) any such potential transactions will occur or result in additional value for our
stockholders or (ii) that the exploration of potential transactions will not have an adverse impact on our business; and

e other risks and uncertainties affecting us and our subsidiaries referred to in our Annual Report on Form 10-K filed with the SEC on February 23, 2026
(see especially “Item 1A. Risk Factors” and “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations”) and
in our other current and periodic filings with the SEC.

In addition to the factors described above, there are risks associated with our predominantly franchised business model that could impact our results,
performance and achievements. Such risks include our ability to identify, attract and retain experienced and qualified franchisees, our ability to effectively
manage the transfer of restaurants between and among franchisees, the business and financial health of franchisees, the ability of franchisees to meet their
royalty, advertising, development, reimaging and other commitments, participation by franchisees in brand strategies and the fact that franchisees are
independent third parties that own, operate and are responsible for overseeing the operations of their restaurants. Our predominantly franchised business model
may also impact the ability of the Wendy’s system to effectively respond and adapt to market changes.

All future written and oral forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by the
cautionary statements contained or referred to above. New risks and uncertainties arise from time to time, and factors that we currently deem immaterial may
become material, and it is impossible for us to predict these events or how they may affect us. We assume no obligation to update any forward-looking
statements after the date of this Quarterly Report on Form 10-Q as a result of new information, future events or developments, except as required by federal
securities laws, although we may do so from time to time. We do not endorse any projections regarding future performance that may be made by third parties.
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Item 1. Legal Proceedings.

The Company is involved in litigation and claims incidental to our business. We provide accruals for such litigation and claims when we determine it is
probable that a liability has been incurred and the loss is reasonably estimable. The Company believes it has adequate accruals for all of its legal and
environmental matters. We cannot estimate the aggregate possible range of loss for our existing litigation and claims due to various reasons, including, but not
limited to, many proceedings being in preliminary stages, with various motions either yet to be submitted or pending, discovery yet to occur, and significant
factual matters unresolved. In addition, most cases seek an indeterminate amount of damages and many involve multiple parties. Predicting the outcomes of
settlement discussions or judicial or arbitral decisions is thus inherently difficult and future developments could cause these actions or claims, individually or in
aggregate, to have a material adverse effect on the Company’s financial condition, results of operations, or cash flows of a particular reporting period.

Item 1A. Risk Factors.

In addition to the information contained in this report, you should carefully consider the risk factors disclosed in our Form 10-K, which could materially
affect our business, financial condition or future results. Except as described elsewhere in this report, there have been no material changes from the risk factors
previously disclosed in our Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

The following table provides information with respect to repurchases of shares of our common stock by us and our “affiliated purchasers” (as defined in
Rule 10b-18(a)(3) under the Exchange Act) during the first quarter of 2026:

Issuer Repurchases of Equity Securities

Total Number of Approximate Dollar
Shares Purchased Value of Shares
Average as Part of that May Yet Be
Total Number of Shares Price Paid Publicly Announced Purchased Under
Period Purchased (1) per Share Plans the Plans (2)
December 29, 2025
through 888 $8.33 — $35,000,024

February 1, 2026

February 2, 2026
through 46,259 $7.59 — $35,000,024
March 1, 2026

March 2, 2026

through 8,400 $7.64 — $35,000,024
March 29, 2026
Total 55,547 $7.61 — $35,000,024

(1) Represents shares of common stock reacquired by the Company from holders of share-based awards to satisfy certain requirements associated with the
vesting or exercise of the respective award. The shares were valued at the fair market value of the Company’s common stock on the vesting or exercise
date of such awards, as set forth in the applicable plan document.

(2) In January 2023, our Board of Directors authorized a repurchase program for up to $500.0 million of our common stock through February 28, 2027, when
and if market conditions warrant and to the extent legally permissible.
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Item 6. Exhibits.

EXHIBIT NO. DESCRIPTION
10.1 Form of Long-Term Performance Unit Award Agreement for 2026 under The Wendy’s Company 2020 Omnibus Award Plan.* **
31.1 Certification of the Interim Chief Executive Officer and Chief Financial Officer of The Wendy’s Company,_pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.*
32.1 Certification of the Interim Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.*
101 The following financial information from The Wendy’s Company’s Quarterly Report on Form 10-Q for the quarter ended March 29, 2026
formatted in Inline eXtensible Business Reporting Language: (i) the Condensed Consolidated Balance Sheets, (ii) the Condensed
Consolidated Statements of Operations, (iii) the Condensed Consolidated Statements of Comprehensive Income, (iv) the Condensed
Consolidated Statements of Stockholders’ Equity, (v) the Condensed Consolidated Statements of Cash Flows, and (vi) Notes to Condensed
Consolidated Financial Statements.
104 The cover page from The Wendy’s Company’s Quarterly Report on Form 10-Q for the quarter ended March 29, 2026, formatted in Inline
XBRL and contained in Exhibit 101.
* Filed herewith.
skk

Identifies a management contract or compensatory plan or arrangement.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

THE WENDY’S COMPANY
(Registrant)

Date: May 8, 2026 By: /s/ Kenneth Cook
Kenneth Cook
Interim Chief Executive Officer and Chief Financial Officer
(On behalf of the registrant)

Date: May 8, 2026 By: /s/ Suzanne M. Thuerk
Suzanne M. Thuerk
Chief Accounting Officer
(Principal Accounting Officer)
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EXHIBIT 10.1
THE WENDY’S COMPANY

LONG-TERM PERFORMANCE UNIT AWARD AGREEMENT
(this “Agreement”)

The Wendy’s Company (the “Company”), pursuant to the provisions of The Wendy’s Company 2020 Omnibus Award Plan (the

“Plan”), hereby irrevocably grants to the Participant stated below an Award (the “Award”) of Performance Units (the
“Units™), on ,20  (the “Award Date™), as specified below:

Participant:

Performance Period: December 29, 2025 to December 31, 2028

Target Global Systemwide Sales Growth Units: (the “Global Systemwide Sales Growth Units™)

Target TSR Units: (the “TSR Units”)

Each Unit represents the right to receive not more than two (2) shares of Common Stock provided that the applicable performance
goal as described in this Agreement is achieved. Capitalized terms used and not otherwise defined in this Agreement shall have the
respective meanings assigned to them under the Plan.

1. Global Systemwide Sales Growth.

(a) Calculation of Attained Percentage. The extent to which the Participant will earn the Global Systemwide Sales
Growth Units is based on the Company’s Global Systemwide Sales Growth (as defined below) for the Performance Period compared
to the Global Systemwide Sales Growth performance targets established by the Committee for the Performance Period as shown in
the chart below (with the Threshold, Above Threshold, Target, Above Target and Maximum Global Systemwide Sales Growth
performance target amounts to be set forth on a separate exhibit which will be provided to the Participant). For purposes of clarity,
the Global Systemwide Sales Growth performance targets are annual goals that are determined by the Compensation and Human
Capital Committee at the beginning of the Performance Period and the percentage results based on the performance measured
against these annual performance targets are averaged at the conclusion of the Performance Period to determine the attained
percentage.




Company Percentage of

Global Systemwide Sales Growth Performance Targets Global Systemwide Sales Growth Units Earned
Maximum 200.0%
Above Target 150.0%
Target 100.0%
Above Threshold 50.0%
Threshold 0%

Linear interpolation shall be used to determine the attained percentage of Global Systemwide Sales Growth Units earned in the event
the Company’s Global Systemwide Sales Growth falls between the (i) Threshold and Above Threshold, (ii) Above Threshold and
Target, (iii) Target and Above Target or (iv) Above Target and Maximum performance levels shown in the chart above. The
Company’s Global Systemwide Sales Growth will be determined as set forth in Section 1(b) below.

(b)  Calculation of Global Systemwide Sales Growth. The Company’s “Global Systemwide Sales Growth” is defined as
the increase in systemwide sales for (i) fiscal 2026 versus fiscal 2025, (ii) fiscal 2027 versus fiscal 2026 and (iii) fiscal 2028 versus
fiscal 2027, in each case including sales by both Company-operated restaurants and franchised restaurants across the Wendy’s
system, including both the U.S. and International. For International restaurants, local currency sales are converted to a constant
foreign exchange rate. The constant currency approach excludes the impact of foreign currency translation by translating sales
results using period average exchange rates for the immediately preceding fiscal year for Canada and the United Kingdom and
period end exchange rates for the immediately preceding fiscal year for all other markets. Any market that is deemed to be highly
inflationary for external reporting purposes (i.e., cumulative inflation in excess of 100% over a three-year period) will have its sales
contributions excluded from the calculation. In addition, any global systemwide sales impacts resulting from system or daypart
optimization activity that deviates from the Company’s 2026 annual operating plan will be excluded from the calculation, except to
the extent that the Committee concludes such exclusion should not be made.

2. Relative TSR Performance.

(a) Earning_of Award. The extent to which the Participant will earn the TSR Units is based on the Company TSR
Percentile Ranking (as defined below) for the Performance Period based on the following chart:



Company TSR Percentile Ranking Percentage of TSR Units Earned

> 90th 200.0% (Maximum)
75th 150.0% (Above Target)
50th 100.0% (Target)

37.5th 75.0% (Above Threshold)
25th 37.5% (Threshold)

<25th 0.0% (Below Threshold)

Linear interpolation shall be used to determine the percentage of TSR Units earned in the event the Company TSR Percentile
Ranking falls between the (i) 25th and 37.5th percentiles, (ii) 37.5th and 50th percentiles, (iii) 50th and 75th percentiles or (iv) 75th
and 90th percentiles listed in the above chart. The Company TSR Percentile Ranking will be determined as set forth in Section 2(c)

below.

(b)

®

(i)

(iii)

@iv)

\))

(vi)

(©)

Calculation of TSR. “TSR” means total stockholder return, which shall be calculated as follows:

“TSR” = Change in Stock Price + Dividends Paid
Beginning Stock Price

Beginning Stock Price means the average of the Closing Prices for each of the twenty (20) trading days
immediately prior to the first trading day of the Performance Period;

Ending Stock Price means the average of the Closing Prices for each of the last twenty (20) trading days of the
Performance Period;

Change in Stock Price equals the Ending Stock Price minus the Beginning Stock Price;

Dividends Paid means the total of all dividends paid on one (1) share of Common Stock during the Performance
Period, provided that dividends shall be treated as though they are reinvested in the Common Stock through the
end of the Performance Period;

Closing Price means the last reported sale price on the applicable stock exchange or market of one (1) share of
Common Stock for a particular trading day; and

In all events, TSR shall be adjusted to give effect to any stock dividends, stock splits, reverse stock splits and
similar transactions.

Calculation of Company TSR Percentile Ranking. The Company shall determine (i) the Company’s TSR for the

Performance Period and (ii) the TSR for the



Performance Period of each company that was included in the Russell 3000 Restaurant Index as of the last day of the Performance
Period. The Company TSR Percentile Ranking means the percentage of TSRs of the companies included the Russell 3000
Restaurant Index as of the last day of the Performance Period that are lower than the Company’s TSR for the Performance Period.

3. Form and Timing of Payments Under Award.

(a) Following the end of the Performance Period, the Committee shall determine whether and the extent to which the
Company’s Global Systemwide Sales Growth and the Company TSR Percentile Ranking (the “Performance Goals”) have been
achieved for the Performance Period and shall determine the number of shares of Common Stock, if any, issuable to the Participant
with respect to the level of achievement of the Performance Goals; provided that with respect to any Award, the Committee shall
have certified the achievement of the Performance Goals. The Committee’s determination with respect to the achievement of the
Performance Goals shall be based on the Company’s financial statements, market data and other relevant information, subject to any
adjustments made by the Committee in accordance with this Section 3.

(b)  Notwithstanding satisfaction, achievement or completion of the Performance Goals (or any adjustments thereto as
provided below), the number of shares of Common Stock issuable hereunder may be reduced or eliminated by the Committee on the
basis of such further considerations as the Committee in its sole discretion shall determine. The Committee shall have the right to
adjust or modify the calculation of the Performance Goals as permitted under the Plan.

(©) Except as otherwise provided below, the Units earned pursuant to this Award shall be paid out to the Participant in
shares of Common Stock during calendar year 2029, as soon as reasonably practicable following the Committee’s determination and
in no event later than March 15, 2029. For the avoidance of doubt, fractional shares of Common Stock shall be rounded down to the
nearest whole number without any payment therefor.

4. Change in Control.

(a) In the event a Change in Control occurs during the Performance Period, then immediately before such Change in
Control, any unvested outstanding Units shall be converted (without proration for the percentage of the Performance Period that has
elapsed) into time-based restricted stock units (vesting on the last day of the Performance Period); provided, that the number of Units
that shall be converted into time-based restricted stock units shall be based on (i) actual performance through the date of the Change
of Control as determined by the Committee or (ii) if the Committee determines that measurement of actual performance cannot be
reasonably assessed, the assumed achievement of Target performance as determined by the Committee. If, to the extent applicable,
such time-based restricted stock units are not assumed or replaced by the acquirer/continuing entity in connection with such Change
in Control on terms deemed by the Committee to be substantially equivalent, then all such time-based restricted stock



units shall vest (and the restrictions thereon shall lapse) on the date of the Change in Control, the Award shall terminate pursuant to
Treasury Regulation section 1.409A-3(j)(4)(ix)(B) (and all other arrangements that are consequently required to terminate under
Treasury Regulation section 1.409A-3(j)(4)(ix)(B) shall also terminate) and the Award (and all other arrangements terminating
pursuant to Treasury Regulation section 1.409A-3(j)(4)(ix)(B)) shall be paid out to the Participant as soon as practicable following
the Committee’s determination, but in no event later than seventy-four (74) days following the last day of the calendar year in which
the Change in Control occurred (or, if earlier, 12 months following the Change in Control Event). Any such determination(s) by the
Committee shall be final and binding on all parties, absent manifest error.

(b) In the event the Participant’s employment or service to the Company and its Subsidiaries is terminated prior to the
end of the Performance Period by the Company or its Subsidiaries other than for Cause (and other than due to death or Disability), or
by the Participant for Good Reason, in each case following a Change in Control, then the Participant shall become vested in the
time-based restricted stock units received pursuant to Section 4(a) above and the restrictions thereon shall immediately lapse as of
the date of such termination of employment or service; provided, in each case, that the number of restricted stock units that shall
become fully vested and free from such restrictions shall be prorated, with such proration determined by multiplying the number of
restricted stock units by a fraction, the numerator of which is the number of full calendar months worked by the Participant since the
Award Date (with the month in which the Award Date occurred being the first month) to the date of termination of employment or
service, and the denominator of which is the total number of months between the Award Date and the end of the Performance Period.
The restricted stock units earned in accordance with the foregoing shall be paid out to the Participant in shares of Common Stock as
soon as practicable following the Committee’s determination, but in no event later than seventy-four (74) days following the
Participant’s separation from service (subject to the six-month delay required by Section 14(t)(ii) of the Plan, if the Participant is a
“specified employee™ at the time of separation); provided, however, that if the Participant’s separation from service occurs more than
two years after the Change of Control, or if the Change of Control is not a change in the ownership or effective control of the
Company within the meaning of Section 409A(a)(2)(A)(v) of the Code, payment shall be made at the time prescribed by Section
3(c) above.

5. Effect of Termination of Employment or Service.

(a) General. If the Participant ceases employment or service to the Company and its Subsidiaries for any reason prior to
the end of the Performance Period (except following a Change in Control as described in Section 4(b) above or as a result of the
Participant’s death, Disability, severance or Retirement as described in Sections 5(b), (c¢) or (d) below), the Units shall be
immediately canceled and the Participant shall thereupon cease to have any right or entitlement to receive any shares of Common
Stock under the Award.

(b) Death or Disability. Notwithstanding Sections 3(c) and 5(a) above, in the event the Participant’s employment or
service to the Company and its Subsidiaries is terminated by the Company or its Subsidiaries due to death or Disability, outstanding
Units granted to the




Participant shall become vested and the restrictions thereon shall immediately lapse as of the date of such termination of
employment or service; provided, that the portion of any such Units that shall become fully vested and free from such restrictions
shall be based on, (i) in the case of the Participant’s death, (y) actual performance through the date of termination as determined by
the Committee or (z) if the Committee determines that measurement of actual performance cannot be reasonably assessed, the
assumed achievement of Target performance as determined by the Committee, or (ii) in the case of termination due to Disability,
actual performance through the end of the Performance Period as determined by the Committee in accordance with Section 3(c)
above, in each case prorated, with such proration determined by multiplying the number of Units by a fraction, the numerator of
which is the number of full calendar months worked by the Participant since the Award Date (with the month in which the Award
Date occurred being the first month) to the date of death or Disability, and the denominator of which is the total number of months
between the Award Date and the end of the Performance Period. The Units earned in accordance with the foregoing shall be paid out
to the Participant in shares of Common Stock (i) in the case of the Participant’s death, as soon as practicable following the
Committee’s determination, but in no event later than seventy-four (74) days following the last day of the calendar year in which the
termination of employment or service occurred, and (ii) in the case of termination due to Disability, as prescribed by Section 3(c)
above.

(c) Severance not in Connection with a Change in Control. In addition, notwithstanding Section 5(a) above, in the event
the Participant’s employment or service to the Company and its Subsidiaries is terminated by the Company or its Subsidiaries prior
to the end of the Performance Period other than for Cause (and other than due to death or Disability as described in Section 5(b) or in
connection with a Change in Control as described in Section 4(b) above), if the Participant is subject to an employment letter with
the Company or its Subsidiaries, is in a class of employees subject to the Company’s Executive Severance Pay Policy, or is in a class
of employees subject to another severance policy adopted by the Company or its Subsidiaries, and such employment letter or policy
addresses the treatment of the Units, the Units shall vest and the restrictions thereon shall lapse as set forth under such employment
letter or policy. The Units earned in accordance with the foregoing shall be paid out to the Participant in shares of Common Stock at
the time prescribed by Section 3(c) above, subject to and in accordance with Section 3 above.

(d)  Retirement. In addition, notwithstanding Section 5(a) above, in the event of the Participant’s Retirement (as defined
below), outstanding Units granted to the Participant shall become vested and the restrictions thereon shall immediately lapse as of
the date of such Retirement, subject to actual performance through the end of the Performance Period as determined by the
Committee in accordance with Section 3 above. The Units earned in accordance with the foregoing shall be paid out to the
Participant in shares of Common Stock as soon as practicable following the Committee’s determination, subject to and in accordance
with Section 3 above. For purposes of this Award, “Retirement” means the Participant’s voluntary termination of the Participant’s
employment or service with the Company and its Subsidiaries at a time that Cause does not exist (A) after attaining age sixty (60),
(B) after having at least ten (10) years of employment or service with the Company or its Subsidiaries, (C) as of a date specified (or
such other date as agreed to by the Company) in a written notice of proposed



Retirement provided by the Participant to the Company at least six (6) months before the proposed Retirement date and (D) the
Participant otherwise complying with the Company’s then-current retirement policy.

6. Dividend Equivalent Rights. Each Unit shall also have a dividend equivalent right

(a “Dividend Equivalent Right”). Each Dividend Equivalent Right represents the right to receive all of the ordinary cash dividends
that are or would be payable with respect to the Units. With respect to each Dividend Equivalent Right, any such cash dividends
shall be converted into additional Units based on the Fair Market Value of a share of Common Stock on the date such dividend is
paid. Such additional Units shall be subject to the same terms and conditions applicable to the Unit to which the Dividend
Equivalent Right relates, including, without limitation, the restrictions on transfer, forfeiture, vesting and payment provisions
contained in this Agreement. In the event that a Unit is forfeited as provided in Sections 3 and 5 above, then the related Dividend
Equivalent Right shall also be forfeited.

7. VWithholding Taxes. The Participant shall be required to pay to the Company, and the Company shall have the right and is
hereby authorized to withhold, from any cash, shares of Common Stock, other securities or other property deliverable in respect of
the Units or from any compensation or other amounts owing to the Participant, the amount (in cash, Common Stock, other securities
or other property) of any required withholding taxes in respect of the Units, and to take such other action as may be necessary in the
opinion of the Committee or the Company to satisfy all obligations for the payment of such withholding and taxes. Regardless of the
amount withheld or reported, the Participant is solely responsible for all taxes in respect of the Award (including taxes on imputed
compensation), except for the Company’s share of applicable employment taxes. In addition, the Committee may, in its sole
discretion, permit the Participant to satisfy, in whole or in part, the foregoing withholding liability (but no more than the withholding
liability calculated using the highest marginal tax rate) by (a) the delivery of shares of Common Stock (which are not subject to any
pledge or other security interest) owned by the Participant having a Fair Market Value equal to such withholding liability or (b)
having the Company withhold from the number of shares of Common Stock otherwise issuable or deliverable upon settlement of the
Units a number of shares with a Fair Market Value equal to such withholding liability. The obligations of the Company under this
Agreement will be conditional on such payment or arrangements, and the Company will, to the extent permitted by law, have the
right to deduct any such taxes from any payment of any kind otherwise due to the Participant. If no election is made by the
Participant, the Company will withhold shares of Common Stock to satisfy the minimum statutory required tax withholding.

8. Securities Laws. The Participant agrees that the obligation of the Company to issue shares of Common Stock upon the
achievement of the Performance Goal shall also be subject, as conditions precedent, to compliance with applicable provisions of the
Securities Act of 1933, as amended, the Securities Exchange Act of 1934, as amended, state securities or corporation laws, rules and
regulations under any of the foregoing and applicable requirements of any securities exchange upon which the Company’s securities
shall be listed.




9. Bound by Plan. The Units have been granted subject to the terms and conditions of the Plan, a copy of which has been
provided to the Participant and which the Participant acknowledges having received and reviewed. Any conflict between this
Agreement and the Plan shall be decided in favor of the provisions of the Plan. Any conflict between this Agreement and the terms
of a written employment agreement for the Participant that has been approved, ratified or confirmed by the Board of Directors of the
Company (the “Board”) or the Committee shall be decided in favor of the provisions of such employment agreement. This
Agreement represents the entire agreement between the parties and supersedes all prior and contemporaneous agreements and
understandings relative to the same subject matter. This Agreement may not be amended, altered, suspended, discontinued, cancelled
or terminated in any manner that would materially and adversely affect the rights of the Participant except by a written agreement
executed by the Participant and the Company.

10. Clawback. The Participant acknowledges and agrees that the Award of Units is subject to (a) the clawback and forfeiture
provisions of Section 14(u) of the Plan, (b) the Company's Policy for Recoupment of Incentive Compensation and (c) any
subsequent clawback or forfeiture policy adopted by the Board or the Committee that is communicated to the Participant or that is
consistent with applicable law, whether the Award was granted before or after the effective date of any such clawback or forfeiture
policy. Consistent with Section 14(u) of the Plan, the Committee may, in its sole discretion, cancel the Award if the Participant,
without the consent of the Company, while employed by or providing services to the Company or any Affiliate or after termination
of such employment or service, violates a non-competition, non-solicitation or non-disclosure covenant or agreement or otherwise
has engaged in or engages in any Detrimental Activity that is in conflict with or adverse to the interest of the Company or any
Affiliate, including fraud or conduct contributing to any financial restatements or irregularities, as determined by the Committee in
its sole discretion. If the Committee determines, in its sole discretion, that the Participant has engaged in or engages in any activity
referred to in the preceding sentence, the Committee may require the Participant to forfeit any gain realized on the vesting of the
Award and to repay the gain to the Company. In addition, if the Participant receives any amount in excess of what the Participant
should have received under the terms of the Award for any reason (including, without limitation, by reason of a financial restatement,
mistake in calculations or other administrative error), then the Participant agrees to repay any such excess amount to the Company.

11.  Electronic Delivery. By accepting the Award evidenced by this Agreement, the Participant hereby consents to the electronic
delivery of all documents, including prospectuses, annual reports and other information required to be delivered by Securities and
Exchange Commission rules. This consent may be revoked in writing by the Participant at any time upon three (3) business days’
notice to the Company, in which case all documents, including subsequent prospectuses, annual reports and other information, will
be delivered in hard copy to the Participant.

12.  Notices. Notices and communications under this Agreement must be in writing and either personally delivered or sent by
registered or certified United States mail, return receipt requested, postage prepaid. Notices to the Company must be addressed to
The Wendy’s



Company, One Dave Thomas Boulevard, Dublin, Ohio 43017, Attention: Corporate Secretary, or any other address designated by the
Company in a written notice to the Participant. Notices to the Participant will be directed to the address of the Participant then
currently on file with the Company, or at any other address given by the Participant in a written notice to the Company.

13. No Right to Continued Employment; No Waiver. This grant does not constitute an employment contract. Nothing in this
Agreement or the Plan shall (a) confer upon the Participant the right to continue to serve as a director or officer to, or to continue as
an employee or service provider of, the Company or its Affiliates during all or any portion of the Performance Period or (b) be
deemed to be a modification or waiver of the terms and conditions set forth in any written employment agreement for the Participant
that has been approved, ratified or confirmed by the Board or the Committee. The failure of either party to enforce any term of this
Agreement shall not constitute a waiver of any rights or deprive the party of the right to insist thereafter upon strict adherence to that
or any other term of this Agreement, nor shall a waiver of any breach of this Agreement constitute a waiver of any preceding or
succeeding breach.

14. Section 409A of the Code. If any provision of this Agreement could cause the application of an accelerated or additional tax
under Section 409A of the Code upon the vesting or settlement of the Units (or any portion thereof), such provision shall be
restructured, to the minimum extent possible, in a manner determined by the Company (and reasonably acceptable to the Participant)
that does not cause such an accelerated or additional tax. It is intended that this Agreement shall be exempt from Section 409A of the
Code or comply with the requirements to avoid tax under Section 409A of the Code, as described in Section 14(t) of the Plan.

15. Governing Law; Venue. This Agreement shall be governed by and construed in accordance with the internal laws of the
State of Delaware applicable to contracts made and performed wholly within the State of Delaware, without giving effect to the
conflict of laws provisions thereof. For purposes of litigating any dispute that arises under this Agreement, unless otherwise provided
in a written employment agreement or letter, arbitration agreement or severance agreement and release executed by the parties, the
parties hereby submit to and consent to the jurisdiction of the State of Ohio and agree that such litigation shall be conducted in the
courts of Franklin County in the State of Ohio, or the federal courts for the Southern District of Ohio, where the grant of Units is
made and/or to be performed.

16. Counterparts. This Agreement may be executed in one or more counterparts, each of which shall be deemed an original, and
all of which together shall constitute one and the same instrument. Furthermore, delivery of a copy of a counterpart signature by
facsimile or electronic transmission shall constitute a valid and binding execution and delivery of this Agreement, and such copy
shall constitute an enforceable original document.

17.  Electronic Signature. This Agreement may be executed and exchanged by facsimile or electronic mail transmission, and the
facsimile or electronic mail copies of each party’s respective signature will be binding as if the same were an original signature. This
Agreement may also be executed through the use of electronic signature, which each party acknowledges is a lawful means of
obtaining signatures in the United States. Each party agrees that its electronic



signature is the legal equivalent of its manual signature on this Agreement. Each party further agrees that its use of a key pad, mouse
or other device to select an item, button, icon or similar act/action, regarding any agreement, acknowledgement, consent terms,
disclosures or conditions constitutes its signature, acceptance and agreement as if actually signed by such party in writing.
Furthermore, to the extent applicable, all references to signatures in this Agreement may be satisfied by procedures that the
Company or a third party designated by the Company has established or may establish for an electronic signature system, and the
Participant’s electronic signature shall be the same as, and shall have the same force and effect as, such Participant’s written
signature.

18.  Data Privacy. The Participant agrees and acknowledges that by entering into this Agreement and accepting this Award, the
Participant (a) consents to the collection, use and transfer, in electronic or other form, of any of the Participant’s personal data that is
necessary or appropriate to facilitate the implementation, administration and management of this Award and the Plan, (b)
understands that the Company may, for purposes of implementing, administering and managing the Plan, hold certain personal
information about the Participant, including, without limitation, the Participant’s name, home address, telephone number, date of
birth, social security number or other identification number, salary, nationality, job title, and details of all awards or entitlements to
awards granted to the Participant under the Plan or otherwise (‘“Personal Data”), (c) understands that Personal Data may be
transferred to any third parties assisting in the implementation, administration and management of the Plan, including any broker
with whom the shares of Common Stock issued upon vesting of the Award may be deposited, and that these recipients may be
located in the United States or elsewhere, and that the recipient’s country may have different data privacy laws and protections than
the United States, (d) waives, solely for purposes of implementing, administering and managing the Award and the Plan, any data
privacy rights that the Participant may have with respect to the Personal Data, and (e) authorizes the Company, its Affiliates and its
agents, to store and transmit such Personal Data and related information in electronic form. The Participant understands that the
Participant is providing consent under this Section on a purely voluntary basis. If the Participant does not consent, or if the
Participant later seeks to revoke consent, the Participant’s employment status or service with the Company will not be affected; the
only consequence of the Participant’s refusing or withdrawing consent is that the Company would not be able to grant the Award or
other awards to the Participant or implement, administer or maintain such awards.

19.  Validity of Agreement. This Agreement shall be valid, binding and effective upon the Company and the Participant as of the
date the Participant accepts and agrees to the Agreement, so long as such acceptance is received by the Company by the deadline and
in the manner prescribed by the Company and communicated to the Participant. If the Participant fails to accept and agree to this
Agreement on or prior to such date and in the manner prescribed by the Company and communicated to the Participant, this
Agreement will not be binding and enforceable, the Participant shall have no rights and interests pursuant to this Agreement,
including specifically the Units evidenced by this Agreement shall be forfeited, and neither the Participant nor the Participant’s heirs,
executors, administrators and successors shall have any rights with respect thereto.
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20.  Transferability. This Award shall not be assigned, alienated, pledged, attached, sold or otherwise transferred or encumbered
by the Participant other than by will or by the laws of descent and distribution and any such purported assignment, alienation,
pledge, attachment, sale, transfer or encumbrance shall be void and unenforceable against the Company or an Affiliate; provided that
the designation of a beneficiary shall not constitute an assignment, alienation, pledge, attachment, sale, transfer or encumbrance. The
shares of Common Stock acquired by the Participant upon settlement of the Units may not be assigned, alienated, pledged, attached,
sold or otherwise transferred or encumbered by the Participant, unless in compliance with all applicable securities laws as set forth in
Section 8 above. The Participant shall not be deemed for any purpose to be the owner of any shares of Common Stock subject to the
Units prior to settlement of any vested Units.

21.  Beneficiary. The Participant may designate in writing one or more beneficiaries to receive the stock certificates (or, if
applicable, a notice evidencing book entry notation) representing those Units that become vested and non-forfeitable and settled
upon the Participant’s death. The Participant has the right to change any such beneficiary designation at will.

22.  Impact on Other Benefits. The Units and any underlying shares of Common Stock, and the income from and value of the
same (either on the Award Date or at the time any Units become vested and/or settled), shall not be taken into account in determining
any benefits under any pension, retirement, profit sharing, group insurance or other benefit plan of the Company except as otherwise
specifically provided in such other plan.

23.  Administration. The Committee shall have full authority and discretion (subject only to the express provisions of the Plan)
to decide all matters relating to the administration and interpretation of this Agreement. All such Committee determinations shall be
final, conclusive, and binding upon the Company, the Participant, and any and all interested parties.

24.  Successors. This Agreement shall be binding and inure to the benefit of the successors, assigns and heirs of the respective
parties.
25.  Force and Effect. The various provisions of this Agreement are severable in their entirety. Any determination of invalidity or

unenforceability of any one provision shall have no effect on the continuing force and effect of the remaining provisions.

26. No Company Advice. The Company is not providing any tax, legal or financial advice, nor is the Company making any
recommendations regarding the Participant’s participation in the Plan or the Participant’s acquisition or sale of the shares of
Common Stock. The Participant should consult with his or her personal tax, legal and financial advisors regarding his or her
participation in the Plan before taking any action related to the Plan.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the Company, by a duly authorized officer thereof, has caused this Long-Term Performance Unit
Award Agreement to be executed as of the Award Date stated above.

THE WENDY’S COMPANY
By:

Name:
Title:
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EXHIBIT 31.1

CERTIFICATION OF THE INTERIM CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
OF THE WENDY’S COMPANY, PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Kenneth Cook, certify that:

I have reviewed this quarterly report on Form 10-Q of The Wendy’s Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(%))
for the registrant and have:

(a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
P y g g p g 2 g
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect,
the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: May 8, 2026

/s/ Kenneth Cook
Kenneth Cook
Interim Chief Executive Officer and Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION OF THE INTERIM CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to Section 1350 of Chapter 63 of Title 18 of the United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the
undersigned officer of The Wendy’s Company, a Delaware corporation (the “Company”), does hereby certify, to the best of such officer’s knowledge, that in
connection with the Quarterly Report on Form 10-Q of the Company for the quarter ended March 29, 2026 (the “Form 10-Q”):

1. the Form 10-Q fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. the information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of the
Company.
Date: May 8, 2026
/s/ Kenneth Cook

Kenneth Cook
Interim Chief Executive Officer and Chief Financial Officer




