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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some information in this Quarterly Report on Form 10-Q (this "Quarterly Report") contains forward-looking statements
that involve substantial risks and uncertainties. We intend such forward-looking statements to be covered by the safe harbor
provisions for forward-looking statements contained in Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All
statements other than statements of historical facts contained in this Quarterly Report may be forward-looking statements.
Forward-looking statements contained in this Quarterly Report include, but are not limited to, statements regarding our
future results of operations and financial position, industry trends, business strategy and plans, and objectives of
management for future operations, including, among others, expected growth, future capital expenditures, and debt service
obligations. In some cases, you can identify forward-looking statements by terms, such as “may,” “will,” “would,”
“should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “targets,” “projects,” “contemplates,” “believes,”
“estimates,” “predicts,” “potential,” or “continue,” or the negative of these terms or other similar expressions.

99 ¢, 99 ¢, 99 ¢ 99 ¢, 99 ¢

The forward-looking statements in this Quarterly Report are only predictions. We have based these forward-looking
statements largely on our current expectations and projections about future events and financial trends that we believe may
affect our business, financial condition, and results of operations. Forward-looking statements involve known and unknown
risks, uncertainties, and other important factors that may cause our actual results, performance, or achievements to be
materially different from any future results, performance, or achievements expressed or implied by the forward-looking
statements, including, but not limited to, the following:

e changes in the global prices and availability of oil and petroleum products and general economic conditions that
are out of our control, including interest rates;

e our ability to successfully implement our rapid growth strategy;

e  our ability to maintain an adequate pipeline of suitable locations for new stores and manage the risks associated
with new store development;

e our ability to successfully recruit, hire, and retain qualified personnel;

e our dependence upon market acceptance by consumers and our failure to offer products that meet our existing
customers’ taste and attract new customers;

e changes to wage regulations and other employment and labor laws;

e changes in demand for fuel-based modes of transportation and advancements in technologies, such as hybrid and
electric vehicles, that significantly reduce fuel consumption related to the public’s current general approach with
regard to climate change and the effects of greenhouse gas emissions, among others;

e our dependence on a limited number of suppliers for the majority of our gross fuel purchases and merchandise;

e operational hazards and risks normally associated with marketing of petroleum products, as well as hazards and
risks relating to the physical effects of weather and climate change;

e changes to tobacco legislation, potential court rulings affecting the tobacco industry, campaigns to discourage
smoking, increases in tobacco and nicotine products taxes, and wholesale cost increases of tobacco and nicotine
products;

e the significant influence that Brookwood Financial Partners, LLC continues to have over us, including control
over decisions that require the approval of stockholders;

e the Tax Receivable Agreement with the Continuing Equity Owners and Blocker Shareholders requires us to make
cash payments to them in respect of certain tax benefits to which we may become entitled, and we expect that
such payments will be substantial; and

e the other important factors discussed under “Risk Factors” in our final prospectus dated April 21, 2026, as filed
with the SEC on April 23, 2026, pursuant to Rule 424(b) under the Securities Act of 1933 (the “Prospectus”) and
in this Quarterly Report.

The forward-looking statements in this Quarterly Report are based upon information available to us as of the date of this
Quarterly Report, and while we believe such information forms a reasonable basis for such statements, such information
may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and
investors are cautioned not to unduly rely upon these statements.
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You should read this Quarterly Report on Form 10-Q and the documents that we reference in this Quarterly Report and
have filed as exhibits to this Quarterly Report with the understanding that our actual future results, levels of activity,
performance, and achievements may be materially different from what we expect. We qualify all of our forward-looking
statements by these cautionary statements. These forward-looking statements speak only as of the date of this Quarterly
Report. Except as required by applicable law, we do not plan to publicly update or revise any forward-looking statements
contained in this Quarterly Report, whether as a result of any new information, future events, or otherwise.
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CERTAIN DEFINITIONS

As used in this Quarterly Report, unless the context otherwise requires:
. “we,” “us,” “our,” the “Company,” “Yesway,” and similar references refer: (1) following the consummation of the
Transactions, to Yesway, Inc., and, unless otherwise stated, all of its direct and indirect subsidiaries, including Ultimate
Parent, and (2) prior to the completion of the Transactions, to Ultimate Parent and, unless otherwise stated, all of its direct
and indirect subsidiaries.

99 ¢

. “Blocker Companies” refers to entities affiliated with Brookwood that were owners of LLC Interests in Ultimate
Parent prior to the Transactions and are taxable as corporations for U.S. federal income tax purposes.

. “Blocker Shareholders” refers to entities affiliated with Brookwood, which entities were also the owners of the
Blocker Companies prior to the Transactions and, exchanged their interests in the Blocker Companies for shares of our
Class A common stock and rights under the Tax Receivable Agreement in connection with the consummation of the
Transactions.

. “Brookwood” refers to our sponsor Brookwood Financial Partners, LLC, a Delaware limited liability company,
certain funds affiliated with Brookwood Financial Partners, LLC and other entities over which Brookwood Financial
Partners, LLC has voting control (including any such fund or entity formed to hold shares of Class A common stock for the
Blocker Shareholders).

. “Brookwood Holders” refers to the entities designated as Brookwood Holders on the Schedule of Holders to the
Registration Rights Agreement between the Company and such entities (the “Brookwood Members”), together with any
Affiliate of the Brookwood Members, any of its Affiliate Transferees and any Affiliate Transferee of any of the foregoing.

. “Continuing Equity Owners” refers collectively to holders of LLC Interests and our Class B common stock
(which include Brookwood and each of our executive officers, and their respective permitted transferees) who may
exchange at each of their respective options (subject in certain circumstances to time-based vesting requirements and
certain other restrictions), in whole or in part from time to time, their LLC Interests (along with an equal number of shares
of Class B common stock (and such shares shall be immediately cancelled)) for, at our election (as determined solely by a
majority of our independent directors (within the meaning of the rules of the Nasdaq Stock Market) who are disinterested),
cash or newly issued shares of our Class A common stock.

. “Final Payment” refers to our payment of $18.4 million to certain Continuing Equity Owners in connection with
the IPO to satisfy certain contractual obligations of such entities.

. “IPO” refers to the initial public offering by Yesway, Inc. that was closed on April, 23, 2026.

. “LLC Interests” refers to the common units of Ultimate Parent, including those that we purchased with a portion
of the net proceeds from the IPO.

. “Ultimate Parent” refers to BW Ultimate Parent, LLC.

. “Redeemable Senior Preferred Membership Interests” refers to the 150,000 redeemable, non-convertible, non-
exchangeable senior preferred membership interests in Ultimate Parent issued and sold by Ultimate Parent to certain
purchasers in December 2022 at a price of $980.00 per interest for gross proceeds of $147.0 million, which were redeemed

in full in connection with the closing of our IPO.

. “Transactions” refer to certain organizational transactions the Company underwent in connection with the IPO.
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EXPLANATORY NOTE

This Quarterly Report presents (i) the historical condensed consolidated financial information and data as of March 31,
2026, and December 31, 2025, and for the three months ended March 31, 2026, and March 31, 2025, of Yesway, Inc. and
(i1) the historical condensed consolidated financial information and data as of March 31, 2026, and December 31, 2025,
and for the three months ended March 31, 2026, and March 31, 2025, for BW Ultimate Parent, LLC.

Yesway, Inc. was incorporated in Delaware on April 23, 2021 to be the issuer for our IPO. All of our business operations
are currently, and have historically been, conducted through Ultimate Parent and its subsidiaries.

As a result of the Transactions, which occurred in connection with the IPO, Yesway, Inc. consolidates Ultimate Parent.
Accordingly, in future periodic reports, we will present the historical condensed consolidated financial information and
data of Yesway, Inc., which will include the financial information and data of Ultimate Parent.
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Part I. FINANCIAL INFORMATION
Item 1. Financial Statements (Unaudited)

Yesway, Inc.
Condensed Balance Sheets (Unaudited)

March 31,2026  December 31, 2025

Assets

Current assets:

Cash $ 1 3 1
Total assets $ 1 S 1
Stockholder’s Equity

Common stock, $0.01 par value, 100 shares authorized, issued, and outstanding $ 1 9 1
Additional Paid-In Capital 205,418 157,872
Accumulated Deficit (205,418) (157,872)
Total Stockholder’s Equity $ 1 S 1

See accompanying notes to unaudited financial statements.
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Yesway, Inc.
Condensed Statements of Operations (Unaudited)

Three Months Ended March 31, 2026 2025
Expenses:

General and administrative expenses $ 47,546 $ 282
Total Operating Expenses 47,546 282
Net Loss $ (47,546) $ (282)
Net loss per share attributable to common stockholder - basic and diluted $ (475.46) $ (2.82)
Weighted-average common stock outstanding - basic and diluted 100 100

See accompanying notes to unaudited financial statements.
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Yesway, Inc.

Condensed Statements of Changes in Stockholder’s Equity (Unaudited)

Balance as of December 31, 2024
Capital contribution

Net loss

Balance as of March 31, 2025

Balance as of December 31, 2025
Capital contribution

Net loss

Balance as of March 31, 2026

Additional Total
Common Stock Paid-in Accumulated  Stockholder’s
Shares Amount Capital Deficit Equity
100 $ 1 $78419 $(78419) § 1.0
— — 282 — 282
— — — (282) (282)
100 $ 1 $78701 $ (78,701) $ 1
Additional Total
Common Stock Paid-in Accumulated  Stockholder’s
Shares Amount Capital Deficit Equity
100 $ 1 $157,872 $(157,872) $ 1
— — 47,546 — 47,546
— — — _(47546)  (47,546)
100 $ 1 $205418 $(205418) $ 1

See accompanying notes to unaudited financial statements.
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Yesway, Inc.
Condensed Statements of Cash Flows (Unaudited)

Three Months Ended March 31, 2026 2025
Cash Flows from Operating Activities:

Net loss $ (47,546) $ (282)
Net Cash Used in Operating Activities (47,546) (282)
Cash Flows from Financing Activities:

Capital contribution 47,546 282
Net Cash Provided by Financing Activities 47,546 282
Net Change in Cash — —
Cash at Beginning of Year 1 1
Cash at End of Year $ $ 1

See accompanying notes to unaudited financial statements.

10
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Yesway, Inc.
Notes to Condensed Financial Statements (Unaudited)

1. Business

Yesway, Inc. (the “Company”) was incorporated in Delaware on April 23, 2021. Pursuant to a reorganization into a holding
company structure, the Company is a holding company, and its principal asset is a controlling equity interest in BW
Ultimate Parent, LLC (“Ultimate Parent”) as of the closing of its initial public offering (the “IPO”). As the sole managing
member of Ultimate Parent, the Company will operate and control all of the business and affairs of Ultimate Parent and,
through Ultimate Parent and its subsidiaries, conduct its business. The accompanying unaudited condensed financial
statements and notes are as of March 31, 2026, and do not reflect the reorganization of the Company which occurred
pursuant to the IPO as described in Note 8 — Subsequent Events.

2. Summary of Significant Accounting Policies
Basis of Presentation

The accompanying unaudited financial statements have been prepared pursuant to the rules and regulations of the
Securities and Exchange Commission and in accordance with accounting principles generally accepted in the United States
of America (“US GAAP”) as found in the Accounting Standards Codification (“ASC”) and Accounting Standards Update
(“ASU”) of the Financial Accounting Standards Board (“FASB”). Certain information and footnote disclosures normally
included in financial statements prepared in accordance with U.S. GAAP have been condensed or omitted pursuant to such
rules and regulations and should be read in conjunction with the Company’s latest audited annual financial statements.

In the opinion of the Company, the accompanying unaudited financial statements contain all adjustments, consisting of
only normal recurring adjustments, necessary for a fair statement of its financial position as of March 31, 2026, and
December 31, 2025, and its results of operations for the three months ended March 31, 2026, and March 31, 2025, and cash
flows for the three months ended March 31, 2026, and March 31, 2025.

Based on the Company’s expense sharing arrangement with Ultimate Parent (see Note 6), the funds provided under that
arrangement will be sufficient to fund anticipated operating expenses for at least twelve months from the date on which the
financial statements were available for issuance.

Cash
All cash was cash on hand and is carried in the financial statements at amounts which approximates its fair value.
Net Loss per Share

Basic net loss per common share is calculated by dividing net loss applicable to common stockholder by the weighted-
average number of common shares outstanding during the period. Diluted net loss per common share is calculated by
increasing the denominator by the weighted-average number of additional shares that could have been outstanding from
securities convertible into common stock, such as stock options, unless their effect on net loss per share is antidilutive.

Income Taxes

The Company is treated as a subchapter C corporation and, therefore, is subject to both federal and state income taxes.
Ultimate Parent continues to be recognized as a limited liability company, a pass-through entity for income tax purposes.

The Company has had no income tax expense due to operating losses incurred since inception. ASC 740 requires a
valuation allowance to reduce the deferred tax assets reported if, based on the weight of the evidence, it is more-likely-
than-not that some portion or all the deferred tax assets will not be realized. The Company has evaluated the positive and
negative evidence bearing upon the realizability of its deferred tax assets. Based on this, the Company has provided a
valuation allowance for the full amount of the net deferred tax assets as the realization of the deferred tax assets is not
determined to be more likely than not.

11
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Yesway, Inc.
Notes to Condensed Financial Statements (Unaudited)

The Company follows the provisions of ASC 740-10, Accounting for Uncertainty in Income Taxes, which specifies how
tax benefits for uncertain tax positions are to be recognized, measured, and recorded in financial statements; requires
certain disclosures of uncertain tax matters; specifies how reserves for uncertain tax positions should be classified on the
balance sheet; and provides transition and interim period guidance, among other provisions. As of March 31, 2026, and
December 31, 2025, the Company has not recorded tax reserves associated with any unrecognized tax benefits. The
Company’s policy is to recognize interest and penalties accrued on any uncertain tax positions as a component of income
tax expense, if any, in its statements of income. As of March 31, 2026, and December 31, 2025, the Company had no
reserves for uncertain tax positions.

The Company’s federal income tax returns for the years ended December 31, 2022, to December 31, 2025, remain open
and are subject to examination by the Internal Revenue Service and state taxing authorities.

Accounting Pronouncements Adopted During the Current Year

In July 2025, the FASB issued ASU 2025-05, Measurement of Credit Losses for Accounts Receivable and Contract Assets.
The standard relates to estimating credit losses under CECL for current accounts receivable and current contract assets
arising from revenue transactions accounted for under ASC 606, Revenue from Contracts with Customers, including those
acquired in a transaction accounted for under ASC 805, Business Combinations. The standard does not apply to other types
of accounts receivable and loans. The standard provides a practical expedient to assume that current conditions as of the
balance sheet date will persist through the reasonable and supportable forecast period for eligible assets. Entities will still
be required to adjust historical data used in the estimation to reflect current conditions. If elected, the practical expedient
must be applied consistently to all eligible current accounts receivable and current contract assets. The Company adopted
this standard on January 1, 2026, on a prospective basis. There was no impact on the Company’s financial statements or
footnote disclosures as a result of adopting the practical expedient.

Recently Issued Accounting Pronouncements - Not yet Adopted

In December 2025, the FASB issued ASU 2025-11, Interim Reporting. The standard clarifies interim disclosure
requirements and requires entities to disclose events since the end of the last annual reporting period that have had a
material impact on the entity. The new guidance will be effective for interim reporting periods within annual reporting
periods beginning after December 15, 2027, and is to be adopted on a prospective basis. Early adoption is permitted and
may be applied either prospectively or retrospectively. The Company is currently evaluating ASU 2025-11 to determine its
impact on financial and footnote disclosures.

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. The standard is intended to
improve the disclosures about a public business entity’s expenses and address requests from investors for more detailed
information about the types of expenses (including purchases of inventory, employee compensation, depreciation,
amortization, and depletion) in commonly presented expense captions (such as cost of sales, selling, general, and
administrative, and research and development). The amendments will require public entities or private companies that are
in the process of going public to disclose specific types of expenses included in the expense captions presented on the face
of the income statement, as well as disclosures about selling expenses. The new standard is effective for the Company’s
annual periods beginning January 1, 2027, and interim periods within fiscal years beginning after December 15, 2027.
Early adoption is permitted. The Company is currently evaluating this standard to determine its impact on the financial
statements and footnote disclosures.

12
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Yesway, Inc.
Notes to Condensed Financial Statements (Unaudited)

3. Income Taxes

A reconciliation of the U.S. statutory rate to the effective tax rate is as follows:

2026 2025

Three Months ended March 31, Amount Rate Amount Rate
U.S. federal statutory rate $ (9,985) 21.0)% $ 59) (21.0)%
Changes in valuation allowances 9,985 21.0 % 59 21.0 %
Effective tax $ — — 9% $ — — %
Deferred income tax assets consisted of:

March 31, 2026 December 31, 2025
Capitalized start-up costs $ 43,138 $ 16,527
Total deferred tax assets before valuation allowance 43,138 16,527
Valuation allowance (43,138) (16,527)
Net deferred tax asset $ — 3 —

4. Stockholder’s Equity

As of March 31, 2026, the authorized capital stock included 100 shares of common stock, $0.01 par value. On April 23,
2021, the Company issued 100 shares of common stock for one dollar, all of which were acquired by an affiliate.

5. Net Loss per Share

For purposes of the diluted net loss per share calculation, stock options, unvested restricted stock, and unvested
performance stock units are considered to be common stock equivalents. There were no such instruments outstanding. As a
result, diluted net loss per share is equal to basic net loss per share.

6. Related Party Transactions

The Company has entered into an expense sharing agreement with Ultimate Parent whereby Ultimate Parent has agreed to
pay for general and administrative expenses of the Company. During the three months ended March 31, 2026, and March
31, 2025, Ultimate Parent incurred the Company’s audit, tax compliance expenses, and bank fees in the aggregate amount
of $47,546 and $282, respectively. The Company recorded general and administrative expenses in the accompanying
statements of operations and additional paid in capital in the accompanying statements of stockholder’s equity for these
constructive cash receipts and capital contributions.

As of March 31, 2026, the Company’s sole stockholder served as a manager of Ultimate Parent’s Board of Managers.

7. Segment Information

The Chief Operating Decision Maker (CODM) is the Chairman and Chief Executive Officer. The CODM reviews the
operating results for the Company as a whole to make decisions about allocating resources and assessing financial
performance. Accordingly, management has determined that the Company only has one operating segment. The CODM
evaluates performance using net income or loss, as reported in the Company’s accompanying statements of operations to
manage the business. The CODM also reviews significant expenses, which are consistent with those reported on the
statements of operations. The measure of segment assets is reported on the balance sheets as total assets.

13
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Yesway, Inc.
Notes to Condensed Financial Statements (Unaudited)

8. Subsequent Events
Transactions
The Company and Ultimate Parent completed a series of transactions (‘“Transactions”), including the following:

e The Company’s certificate of incorporation was amended and restated to, among other things, (i) create a class of
common stock designated as Class A common stock with voting and economic rights, (ii) reclassify the existing
shares of common stock into shares of Class A common stock, and (iii) create a class of common stock
designated as Class B common stock, with voting rights but no economic rights.

e The Company acquired the Blocker Companies (the “Blocker Mergers”) and issued to the Blocker Shareholders
15,085,561 shares of Class A common stock of the Company, and the Blocker Companies merged with and into
Yesway, Inc.’s wholly owned merger subsidiaries, with Yesway, Inc.’s merger subsidiaries surviving;

e The Company issued 32,009,185 shares of Class B common stock to the continuing equity owners of Ultimate
Parent (the “Continuing Equity Owners”), which is equal to the number of LLC Interests held directly or
indirectly by such Continuing Equity Owners immediately prior to the IPO; and

e The Ultimate Parent limited liability agreement was amended and restated to, among other things, (i) recapitalize
all existing ownership interests in the Ultimate Parent into a single class of common units (“LLC Interests”), (ii)
exchange all of the then existing membership interests of the holders of Ultimate Parent into LLC Interests, and
(iii) appoint the Company as the sole managing member of Ultimate Parent upon its acquisition of LLC Interests.

1PO

On April 23, 2026, the Company completed an initial public offering by issuing 14,000,000 shares of Class A common
stock (as defined below) at a price to the public of $20.00 per share. On April 27, 2026, the Company completed the sale of
2,100,000 shares of Class A common stock following the underwriters’ exercise in full of their overallotment option. From
the TPO, including the exercise of the underwriters’ overallotment option, the Company received $301,070,000 in proceeds,
net of underwriting discounts and commissions, which was used to purchase an aggregate of 16,100,000 LLC Interests of
Ultimate Parent and Ultimate Parent utilized $251,523,545 of the net proceeds it received from the sale of LLC Interests to
the Company to fully redeem the Redeemable Senior Preferred Membership Interests and additionally made a payment of
$20,000,000 on its Revolving Credit Facility.

Amended and Restated Certificate of Incorporation

The Company’s Amended and Restated Certificate of Incorporation (which was filed with the Secretary of State of the
State of Delaware on April 21, 2026) provides for among other things, the (i) authorization of 500,000,000 shares of Class
A common stock, with a par value of $0.0001 per share (“Class A common stock™); (ii) authorization of 150,000,000
shares of Class B common stock, with a par value of $0.0001 per share (“Class B common stock”); (iii) authorization of
10,000,000 shares of preferred stock, with a par value of $0.0001 per share (“Preferred Stock™) that may be issued from
time to time by the Company’s Board of Directors in one or more series; and (iv) establishment of a classified board of
directors, divided into three classes, each of whose members will serve for staggered terms.

14
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Yesway, Inc.
Notes to Condensed Financial Statements (Unaudited)

Holders of Class A common stock and Class B common stock are entitled to one vote per share and, except as otherwise
required, will vote together as a single class on all matters which stockholders generally are entitled to vote. Holders of
Class B common stock are not entitled to receive dividends and will not be entitled to receive any distributions in excess of
par value upon the liquidation, dissolution, or winding up of the Company. Shares of Class B common stock may only be
issued to the extent necessary to maintain the one-to-one ratio between the number of LLC Interests held by existing LLC
Interest owners and their permitted transferees and the number of shares of Class B common stock held by existing LLC
Interest owners and their permitted transferees. Shares of Class B common stock will be canceled on a one-for-one basis if
an existing LLC Interest owner elects to redeem their LLC Interests in exchange for, at the Company’s election, newly
issued shares of Class A common stock or cash.

The Company must, at all times, maintain a one-to-one ratio between the number of shares of Class A common stock
issued by the Company and the number of LLC Interests owned by the Company (subject to certain exceptions for treasury
shares and shares underlying certain convertible or exchangeable securities).

Tax Receivable Agreement

In connection with the IPO, Yesway, Inc. entered into a Tax Receivable Agreement (the “TRA”) with the Ultimate Parent,
the Continuing Equity Owners and the Blocker Shareholders (together with the Continuing Equity Owners, the “TRA
Participants”), pursuant to which Yesway, Inc. is obligated to pay the TRA Participants 85% of certain tax benefits, if any,
in U.S. federal, state, and local income tax that Yesway, Inc. realizes (or, in some circumstances, is deemed to realize) as a
result of (1) Yesway, Inc.’s allocable share of the existing tax basis of Ultimate Parent’s assets, which tax basis was
attributable to the LLC Interests acquired in connection with the IPO and Blocker Mergers; (2) increases in Yesway, Inc.’s
allocable share of the tax basis of Ultimate Parent’s assets resulting from (a) future redemptions or exchanges of LLC
Interests for Class A common stock or cash and (b) certain distributions (or deemed distributions) by Ultimate Parent;
(3) Yesway, Inc.’s allocable share of the existing tax basis of Ultimate Parent’s assets at the time of any redemption or
exchange of LLC Interests, which tax basis is attributable to the LLC Interests being redeemed or exchanged and acquired
by Yesway, Inc.; (4) certain tax attributes of the Blocker Companies acquired by Yesway, Inc. in the Blocker Mergers; and
(5) certain additional tax benefits arising from payments made under the Tax Receivable Agreement.

2026 Equity Incentive Plan

In connection with the IPO, Yesway, Inc. adopted the 2026 Incentive Award Plan (the “2026 Plan”). The 2026 Plan
provides for the issuance of up to 7,331,369 shares of Class A common stock for equity-based awards, as adjusted in
accordance with the terms of the plan, and includes an annual increase on January 1 of each calender year beginning
January 1, 2027, and ending on and including January 1, 2036, equal to the lesser of (i) 4% of the aggregate number of
shares of Class A common stock and Class B common stock outstanding (on an as-converted basis) on the final day of the
immediately preceding calendar year and (ii) such smaller number of Shares as determined by the board of directors.

The 2026 Plan permits the grant of stock options, stock appreciation rights, restricted stock, restricted stock units, and other
stock-based awards to eligible employees, officers, non-employee directors and other service providers of Yesway, Inc. and
its subsidiaries. The 2026 Plan is administered by the Yesway, Inc.’s board of directors or a committee thereof and provides
for customary limitations, including an annual compensation limit applicable to non-employee directors.

The Company granted 3,628,000 time-based and market-based restricted stock units (“RSUs”) to certain of its directors

and officers at the IPO grant date fair value of $20.00 per share with an aggregate fair value of $72,560,000 vesting over
one to three years.
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Yesway, Inc.
Notes to Condensed Financial Statements (Unaudited)

Registration Rights Agreement

In connection with the IPO, the Company entered into a Registration Rights Agreement (“RRA”) with certain of the
Continuing Equity Owners, including the Brookwood Holders. The RRA provides that the Company will, upon request by
the Brookwood Holders following the Company's eligibility to file on Form S-3, use its reasonable best efforts to file a
shelf registration statement on Form S-3 and cause it to become effective. The RRA also provides the Brookwood Holders
the right to initiate demand registrations (subject to a $50.0 million minimum anticipated net aggregate offering price) and
underwritten shelf take-downs (subject to the same minimum for marketed offerings and a $15.0 million minimum for non-
marketed offerings). In addition, the RRA provides for customary “piggyback” registration rights.

Stockholders Agreement

In connection with the IPO, the Company entered into a Stockholders Agreement (“Stockholders Agreement”) with the
Brookwood Parties (as defined in the Stockholders Agreement). Pursuant to the Stockholders Agreement, the Brookwood
Parties are entitled to nominate a specified number of up to four directors to the Company’s Board of Directors, so long as
the Brookwood Parties beneficially own shares of voting stock representing, in the aggregate, a certain percentage of our
then outstanding stock. The Stockholders Agreement also provides that, until the Brookwood Parties no longer beneficially
own shares of voting stock representing, in the aggregate, at least 20% of the voting power of our then-outstanding voting
stock, certain significant corporate actions taken by the Company or its subsidiaries will require the prior written consent of
the Brookwood Parties.

The Brookwood Parties directly and indirectly owns 72.6% of the economic and voting interests in Ultimate Parent.
Accordingly, the Company will consolidate the financial results of Ultimate Parent and report a non-controlling interest in
the Company’s consolidated financial statements related to the interest held by the existing Ultimate Parent owners.
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BW Ultimate Parent, LLC and Subsidiaries
Condensed Consolidated Balance Sheets (Unaudited)
(dollars in thousands)

March 31,2026  December 31, 2025

Assets
Current assets:
Cash and cash equivalents $ 56,472 $ 36,592
Accounts receivable, net of allowance for credit losses of $138 and $147 as of March 31, 2026,
and December 31, 2025, respectively 32,213 24,538
Inventories 88,282 83,171
Prepaid expenses 5,183 6,158
Other current assets 18,500 13,235
Total current assets 200,650 163,694
Property and equipment, net 860,351 868,559
Intangible assets 280,946 280,946
Goodwill 277,996 277,996
Operating lease right-of-use assets, net 338,635 332,655
Finance lease right-of-use assets, net 1,902 1,931
Assets held for sale 16,599 16,501
Other assets 11,692 6,892
Total assets $ 1,988,771 $ 1,949,174
Liabilities, redeemable senior preferred membership interests, and members’ equity
Current liabilities:
Current maturities of debt 4,100 4,100
Current maturities of financing obligations 2,065 2,034
Current maturities of operating lease liabilities 5,456 5,417
Current maturities of finance lease liabilities 69 68
Due to affiliates 58 46
Accounts payable 98,805 72,964
Accrued expenses and other current liabilities 41,961 49,072
Total current liabilities $ 152,514 $ 133,701
Debt, net of current maturities, debt discount, and debt issuance costs 418,163 428,211
Financing obligations, net of current maturities, debt discount, and debt issuance costs 223,002 222,851
Operating lease liabilities, net of current maturities 323,080 316,451
Finance lease liabilities, net of current maturities 2,162 2,180
Asset retirement obligations 10,272 10,096
Liabilities held for sale 1,422 1,422
Other noncurrent liabilities 10,981 11,465
Total liabilities $ 1,141,596 $ 1,126,377
Commitments and contingencies (Note 11)
Redeemable senior preferred membership interests (150,000 shares authorized and outstanding,
redemption value of $249,287 and $239,628 and liquidation preference amount of $249,287 and
$239,628 as of March 31, 2026, and December 31, 2025, respectively) 249,287 239,628
Members’ equity

Members’ capital 596,789 582,070

Non-controlling interest 1,099 1,099
Total members’ equity 597,888 583,169
Total liabilities, senior preferred membership interests, equity, and members’ equity $ 1,988,771 $ 1,949,174

See accompanying notes to the unaudited Condensed Consolidated Financial Statements.
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BW Ultimate Parent, LLC and Subsidiaries
Condensed Consolidated Statements of Income (Unaudited)
(dollars in thousands)

Three months ended March 31, 2026 2025
Revenues @) $ 683,630 600,318
Expenses:
Cost of goods sold (exclusive of depreciation and amortization, shown
separately below) @) 529,215 480,452
Salaries and employee benefits 49,712 49,096
Selling, general, and administrative expenses 46,357 45,798
Depreciation, amortization, and accretion 15,988 15,517
(Gain) loss on disposal of assets (86) (745)
Total operating expenses 641,186 590,118
Income from operations 42,444 10,200
Other expense

Interest expense, net 12,208 14,534

Change in fair value of derivative liability — 1,300
Total other expense, net 12,208 15,834
Income before income tax expense 30,236 (5,634)
Income tax expense — —
Net income (loss) 30,236 (5,634)
Net income attributable to non-controlling interest — —
Net income (loss) attributable to BW Ultimate Parent, LLC S 30,236 (5,634)
(a) Includes excise taxes of approximately: s 58.973 54317

See accompanying notes to the unaudited Condensed Consolidated Financial Statements.
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BW Ultimate Parent, LLC and Subsidiaries
Condensed Consolidated Statements of Changes in Redeemable Senior Preferred Membership Interests and

Members’ Equity (Unaudited)
(dollars in thousands)

Redeemable Senior Preferred Members’  Non-controlling Total Members’
Membership Interests Capital Interest Equity
Units Amount
Balance as of December 31, 2024 150,000 $ 203,839 | $ 573,654 $ 1,076 $ 574,730
Distributions — — (2,367) (26) (2,393)
Accretion — 8,394 (8,394) — (8,394)
Net Loss — — (5,634) — (5,634)
Balance as of March 31, 2025 150,000 $ 212,233 | $ 557,259 $ 1,050 § 558,309
Redeemable Senior Preferred Members’  Non-controlling Total Members’
Membership Interests Capital Interest Equity
Units Amount
Balance as of December 31, 2025 150,000 $ 239,628 | $ 582,070 $ 1,099 $ 583,169
Distributions — (743) (5,115) — (5,115)
Accretion — 10,402 (10,402) — (10,402)
Net Income — — 30,236 — 30,236
Balance as of March 31, 2026 150,000 $ 249,287 | $ 596,789 $ 1,099 § 597,888

See accompanying notes to the unaudited Condensed Consolidated Financial Statements.

19




Table of Contents

BW Ultimate Parent, LLC and Subsidiaries
Condensed Consolidated Statements of Cash Flows (Unaudited)
(dollars in thousands)

Three months ended March 31, 2026 2025
Cash flows from operating activities
Net income (loss) $ 30,236 (5,634)
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, amortization, accretion expense 15,988 15,517
Amortization of right-of-use assets 2,822 1,952
Amortization of deferred financing cost 1,101 1,049
Allowance for credit losses 9 4
Gain on disposal of assets (86) (745)
Change in fair value of derivative liability — 1,300
Changes in operating assets and liabilities, net
Accounts receivables (7,684) (2,134)
Inventories (5,111) 3,410
Prepaid expenses 975 (940)
Other current assets - BTS (5,149) 5,110
Other current assets - Other (116) )
Other assets (1,807) —
Account payable - Fuel 27,716 (2,953)
Account payable - Other (2,277) (240)
Accrued expenses and other current liabilities (6,444) (1,547)
Lease liabilities (1,337) (1,043)
Other noncurrent liabilities (483) 474
Net cash provided by operating activities 48,353 13,571
Cash flows from investing activities
Purchase of property and equipment (10,967) (26,329)
Acquisition of intangible assets — (715)
Proceeds from sale of assets — 916
Other investing activities (2,525) 47)
Net cash used in investing activities (13,492) (26,175)
Cash flows from financing activities
Proceeds from revolver — 15,000
Repayment of revolver (10,000) —
Repayment of borrowings from term loan (1,025) (1,025)
Cash paid for debt issuance costs (100) —
Proceeds from financing obligation 2,489 —
Repayment of financing obligation with lessors 470) (468)
Repayment of financing leases an (16)
Distributions to redeemable senior preferred membership interests (743) —
Distributions to members (5,115) (2,393)
Net cash (used in) provided by financing activities (14,981) 11,098
Increase (decrease) in cash and cash equivalents 19,880 (1,506)
Cash and cash equivalents, beginning of period 36,592 32,720
Cash and cash equivalents, end of period $ 56,472 31,214

See accompanying notes to the unaudited Condensed Consolidated Financial Statements.
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BW Ultimate Parent, LLC and Subsidiaries

Condensed Consolidated Statements of Cash Flows (Unaudited)

(dollars in thousands)

Three months ended March 31, 2026 2025
Cash paid for:

Interest, net of amounts capitalized $ 11,807 § 13,393
Income taxes $ — 3 —
Supplemental Disclosure of Non-Cash Investing and Financing Activities:

Fixed asset purchases in Accounts payable - Other $ 4,108 § 8,089
Fixed asset purchases in Accrued expenses and other current liabilities $ 1,144 $ 2,854
Right-of-use assets acquired by assumption of operating leases $ 9,024 § 28813
Remeasurement of lease liabilities and Right-of-use assets $ — 3 212
Asset retirement obligations capitalized in fixed assets $ 16 S 131
Accretion of Redeemable senior preferred membership interests $ 10402 $ 8,394

See accompanying notes to the unaudited Condensed Consolidated Financial Statements.
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BW Ultimate Parent, LLC and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)
(dollars in thousands)

1. Description of Business

BW Ultimate Parent, LLC and its subsidiaries (the “Company”) operates 449 convenience stores in nine states. The
Company’s convenience stores offer a broad selection of merchandise, fuel, and other products and services designed to
appeal to the convenience needs of the Company’s customers. Since inception, the Company has grown through acquisition
and construction of new stores. The Company has funded its operations, acquisitions, and construction costs primarily with
proceeds from funds raised by the Company and its members, the issuance of redeemable senior preferred membership
interests, financing from build-to-suit landlords, as well as credit facilities from its banks. The Company believes that its
existing cash and cash equivalents, availability under its revolving line of credit, and cash flow from operations will be
sufficient to fund its operations for at least one year from the issuance date of these accompanying unaudited Condensed
Consolidated Financial Statements. The accompanying unaudited condensed financial statements and notes are as of March
31, 2026, and do not reflect the reorganization of the Company which occurred pursuant to the IPO as described in Note 14
— Subsequent Events.

2. Summary of Significant Accounting Policies
Basis of presentation

The accompanying unaudited Condensed Consolidated Financial Statements have been prepared pursuant to the rules and
regulations of the Securities and Exchange Commission and in accordance with accounting principles generally accepted in
the United States of America (“US GAAP”) as found in the Accounting Standards Codification (“ASC”) and Accounting
Standards Update (“ASU”) of the Financial Accounting Standards Board (“FASB”). Certain information and footnote
disclosures normally included in financial statements prepared in accordance with U.S. GAAP have been condensed or
omitted pursuant to such rules and regulations and should be read in conjunction with the Company’s latest audited annual
financial statements.

In the opinion of the Company, the accompanying unaudited Condensed Consolidated Financial Statements contain all
adjustments, consisting of only normal recurring adjustments, necessary for a fair statement of its financial position as of
March 31, 2026, and December 31, 2025, and its results of operations for the three months ended March 31, 2026, and
March 31, 2025, and cash flows for the three months ended March 31, 2026, and March 31, 2025.

Principles of consolidation

The accompanying unaudited Condensed Consolidated Financial Statements include the accounts of the Company and its
wholly owned subsidiaries and its majority owned subsidiaries. All of the Company’s subsidiaries are wholly owned with
the exception of RE Energy Company, LLC (“RE Energy”), which has a non-controlling interest with the right to receive
distributions related to a patronage program of RE Energy’s fuel distributor. All intercompany accounts and transactions
have been eliminated in consolidation.

Use of estimates

The preparation of financial statements in conformity with US GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the reported period. Among the
estimates made by management are (i) estimated fair value of assets and liabilities acquired in a business combination or
asset acquisition and identification of goodwill and intangible assets, (ii) assumptions used to evaluate goodwill,
(iii) assumptions used to evaluate property and equipment and intangible assets for impairment, (iv) assumptions used to
determine the fair value of leased properties, (v) accruals and contingent liabilities, and (vi) fair value of derivatives.

Although the Company believes its estimates are reasonable, actual results could differ from these estimates.
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BW Ultimate Parent, LLC and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)
(dollars in thousands)

Cash and cash equivalents

Cash and cash equivalents are comprised of cash and investments with original maturity dates of three months or less at the
time of purchase to be cash equivalents. The carrying value of cash and cash equivalents approximates fair value.

Accounts receivable and allowance for credit losses
Below is a summary of the receivable values at March 31, 2026, and December 31, 2025, with a beginning balance at

January 1, 2025, for the amount of $22,128:
March 31,2026 December 31, 2025

Trade accounts receivable $ 31,282 § 23,707
Lottery accounts receivable 725 684
Other accounts receivable 344 294
Allowance for credit losses (138) (147)
Accounts receivable, net $ 32,213 § 24,538

At March 31, 2026, and December 31, 2025, all of the Company’s accounts receivable were classified as current assets and
there were no non-standard payment terms.

Inventories

Inventories primarily consist of merchandise in the Company’s stores and fuel. Merchandise is stated at the lower of cost or
market using the average retail method. Fuel inventories use a weighted-average cost using the first-in, first-out method for
fuel. The Company also carries supply and equipment parts inventory necessary to keep store facilities and equipment in
working order.

In order to assure valuation at the lower of cost or market for merchandise, the retail value of inventory is adjusted on a
consistent basis to reflect current market conditions. These adjustments include increases in the retail value of inventory for
initial markups to set the selling price of goods or additional markups to adjust pricing for inflation and decreases to the
retail value of inventory for markdowns associated with promotional, seasonal, or other declines in the market value.

Because these adjustments are made on a consistent basis and are based on current prevailing market conditions, they
approximate the carrying value of the inventory at market. Therefore, after applying the cost to retail ratio, the cost value of
inventory is stated at the lower of cost or market.

Inventories consist of the following:
March 31,2026 December 31, 2025

Fuel $ 26,612 $ 21,097
Merchandise 61,670 62,074
Total inventories $ 88,282 $ 83,171

Because the approximation of market under the retail inventory method is based on estimates such as markups,
markdowns, and inventory losses (shrink), there exists an inherent uncertainty in the final determination of inventory cost
and gross margin. In order to mitigate that uncertainty, the Company performs quarterly physical counts at all locations and
has a formal review by product class which considers variables such as current market trends, seasonality, weather patterns,
and age of merchandise to ensure that markdowns are taken currently, or a markdown reserve is established to cover future
anticipated markdowns. This review also considers current pricing trends and inflation to ensure that markups are taken, if
necessary.

The Company establishes inventory reserves to record its inventory at the lower of cost or net realizable value. A portion of
the inventory reserves represent an amount for excess and slow-moving inventory on hand that is expected to be written
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(dollars in thousands)

off or otherwise disposed of below cost at a future date. The Company’s estimate of the appropriate amount of the excess
and slow-moving inventory reserve utilizes certain inputs and involves judgment. The inventory reserve was $950 at
March 31, 2026, and December 31, 2025, which is included in Inventories in the accompanying unaudited Condensed
Consolidated Balance Sheets.

Other current assets

The Company accounts for costs incurred for construction-in-progress under build-to-suit sale-leaseback arrangements
(“BTS Arrangements”) within Other current assets in the accompanying Consolidated Balance Sheets. The costs consist
primarily of payments made by the Company to purchase assets where the Landlords are the accounting owner. The costs
are expected to be reimbursed by the Landlords throughout the construction period.

March 31,2026 December 31, 2025

BTS Arrangements - construction in progress $ 15,501 $ 10,352
Other 2,999 2,883
Total other current assets $ 18,500 $ 13,235
Property and equipment

Property and equipment are carried at cost, less accumulated depreciation, amortization, and accretion. Depreciation,
amortization, and accretion are computed using the straight-line method over the estimated useful lives of the assets.
Leasehold improvements and other assets at leased locations are amortized over the shorter of the estimated useful lives of
the assets or the term of the lease. Useful lives for assets are as follows:

Category Range

Buildings and improvements 10-39 years
Equipment 5 years
Tanks Lesser of lease term or 40 years
Leasehold improvements Lesser of lease term or useful life

Impairment and disposal of long-lived assets

FASB ASC 360, Property, Plant and Equipment, addresses the reporting for the impairment or disposal of long-lived assets
and does not apply to goodwill or intangible assets that are not being amortized and certain other long-lived assets. The
Company has long-lived assets, primarily consisting of real property and improvements thereon, underground storage
tanks, dispensing equipment, other personal property, and right-of-use assets. The Company evaluates intangible and
tangible assets whenever events or changes in circumstances indicate that the carrying amount of the asset may not be
recoverable.

The Company monitors closed and underperforming stores for an indication that the carrying amount of assets may not be
recoverable. If the sum of the expected future undiscounted cash flows is less than the carrying amount of the assets, an
impairment loss is recognized to the extent the carrying value of the assets exceeds their estimated fair value. Fair value is
based on management’s estimate of the amount that could be realized from the sale of assets in a current transaction
between willing parties. The estimate is derived from offers, actual sale or disposition of assets subsequent to year end, and
other indicators of fair value.

In determining whether an asset is impaired, assets are grouped at the lowest level for which there are identifiable cash

flows that are largely independent of the cash flows of other groups of assets, which for the Company is generally on a
store-by-store basis.
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Goodwill

Goodwill represents the excess of purchase price over the fair value of net tangible and identifiable intangible assets of
businesses acquired. The Company performs an annual impairment test of its goodwill unless interim indicators of
impairment exist. The testing of goodwill for impairment is performed at a level referred to as a reporting unit. A reporting
unit is either the “operating segment level” or one level below, which is referred to as a “component.” The level at which
the impairment test is performed requires an assessment as to whether the operations below the operating segment
constitute a self-sustaining business, in which case testing is generally required to be performed at this level. The Company
has determined that it has one operating segment and one reporting unit. The Company’s annual impairment testing date is
October 1 of each fiscal year. US GAAP permits entities to first assess qualitative factors to determine whether it is more
likely than not that the fair value of a reporting unit is less than its carrying amount, as a basis for determining whether it is
necessary to perform the quantitative impairment test. An impairment loss is recognized in an amount equal to the excess
of the reporting unit’s carrying value over its fair value, up to the amount of goodwill allocated to the reporting unit. At
March 31, 2026, the Company assessed qualitative factors and determined it was more likely than not that the fair value of
the reporting unit exceeded the carrying value.

Assets Held for Sale
The Company classifies assets and liabilities as held for sale when the below conditions are satisfied:

Management has approved and committed to a plan to sell the assets or disposal group.

The asset or disposal group is available for immediate sale in its present condition.

An active program to locate a buyer and other actions required to complete the sale have been initiated.

The sale of the asset or disposal group is probable and expected to be completed within one year.

The asset or disposal group is being actively marketed for sale at a price that is reasonable in relation to its current
fair value.

e It is unlikely that significant changes to the plan will be made or that the plan will be withdrawn.

The assets and liabilities are classified as non-current when proceeds are expected to be used to re-pay long-term debt. The
Company initially measures a long-lived asset or disposal group that is classified as held for sale at the lower of its carrying
value or fair value less any costs to sell and recognize any loss in the period in which the held for sale criteria are met.
Gains are not recognized until the date of sale. The Company ceases depreciation and amortization of assets within a
disposal group, upon their designation as held for sale and subsequently assesses fair value less any costs to sell at each
reporting date until the asset or disposal group is no longer classified as held for sale.

Self-insurance reserves

The Company self-insures its health and dental benefits offered to its employees. To mitigate the risk of self-insured
healthcare claims costs, the Company purchased stop-loss insurance that shifts the financial liability back to the insurance
provider if specific claim and expense amounts are in excess of $200. The self-insurance reserve is determined actuarially
at each quarter end based on claims filed and an estimate of claims incurred but not yet reported. At March 31, 2026, and
December 31, 2025, self-insurance reserves of $2,111 and $3,904 respectively, are included in Accrued expenses and other
current liabilities in the accompanying unaudited Condensed Consolidated Balance Sheets. The Company recorded
expenses totaling $3,235 and $2,008 related to self-insured health care claims during the three months ended March 31,
2026, and March 31, 2025, respectively, which are recorded in Selling, general, and administrative expenses in the
accompanying unaudited Condensed Consolidated Statements of Income.

Self-insurance reserves were made for estimated liabilities associated with workers’ compensation and general liability.

The reserve estimate is based on an actuarial evaluation of the Company’s history of claims, industry benchmark factors,
and specific event analysis. At March 31, 2026, and December 31, 2025, self-insurance reserves of $5,729 and $5,550,
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respectively, for workers’ compensation and general liability reserve on a discounted basis are included in Accrued
expenses and other current liabilities in the accompanying unaudited Condensed Consolidated Balance Sheets.

Revenue recognition
Point in time

The Company recognizes retail sales of fuel and merchandise at the point in time of the sale to the customer when goods or
services are exchanged for legal tender as the performance obligation has been satisfied. Sales taxes collected from
customers and remitted to the government are recorded on a net basis in the accompanying unaudited Condensed
Consolidated Financial Statements.

The Company evaluates whether it is a principal or an agent in a transaction to determine whether revenue should be
recorded on a gross or a net basis. In performing this analysis, the Company considers first whether it controls the goods
before they are transferred to the customers and if it has the ability to direct the use of the goods or obtain benefits from
them. The Company also considers the following indicators: (1) the primary obligor, (2) the latitude in establishing prices
and selecting suppliers, and (3) the inventory risk borne by the Company before and after the goods have been transferred
to the customer. When the Company acts as principal, revenue is recorded on a gross basis. When the Company acts as an
agent, revenue is recorded on a net basis. The Company recognizes commissions and other service fees on the sale of
lottery and gaming products, at the point in time of the sale to the customer.

The following table disaggregates the Company’s revenue by major source for the three months ended March 31, 2026, and
March 31, 2025:

Three months ended March 31, 2026 2025

Fuel sales $ 464305 §$ 400,177
Inside merchandise sales 213,677 195,104
Other revenues 5,648 5,037
Total revenues $ 683,630 $ 600,318

Deferred revenue — loyalty program

The Company offers customer loyalty programs whereby participants can earn rewards based on their spending or other
promotional activities redeemable towards certain merchandise or fuel. These programs create a performance obligation
which requires us to defer a portion of sales revenue to the loyalty program participants until they redeem their awards.
Earned rewards expire after an account is inactive for between one month and one year, depending on the program. The
Company determines the loyalty reward obligations based on the relative standalone selling price. Liabilities for
unredeemed awards are accrued until redemption or expiration and, upon redemption and expiration, recorded as an
adjustment to Other revenues.

Changes in the loyalty rewards program liability are included in Accrued expenses and other current liabilities in the

accompanying unaudited Condensed Consolidated Balance Sheets were as follows:
March 31, 2026

Loyalty rewards liability, beginning balance $ 3,456
Revenue deferred 1,641
Revenue recognized (1,614)
Loyalty rewards liability, ending balance $ 3,483

The Company expects all loyalty rewards outstanding as of March 31, 2026, to be recognized within one year.

26




Table of Contents

BW Ultimate Parent, LLC and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)
(dollars in thousands)

Excise tax

Excise taxes of $58,973 and $54,317 on retail fuel sales are included in total revenues and cost of goods sold for the
three months ended March 31, 2026, and March 31, 2025, respectively.

Cost of goods sold (exclusive of depreciation and amortization)

The Company includes all costs incurred to acquire motor fuel and merchandise, including excise taxes, the costs of
purchasing, storing, and transporting inventory prior to delivery to customers as Cost of goods sold (exclusive of
depreciation and amortization) in the accompanying unaudited Condensed Consolidated Statements of Income. All
depreciation and amortization of Property and equipment amounts are included in Depreciation, amortization, and
accretion expense in the accompanying unaudited Condensed Consolidated Statements of Income.

Fuel and merchandise vendor allowances and rebates

Fuel suppliers and merchandise vendors offer incentives and allowances in different forms. The Company accounts for
these incentives and allowances under FASB ASC 705-20, Accounting for Consideration Received from Vendors.

Fuel supplier incentives and allowances may include a discount for prompt payment, temporary volume allowances, and
other volume rebates. Prompt payment discounts from suppliers are based on a percentage of the purchase price of motor
fuel and the dollar value of these discounts varies with motor fuel prices. These incentives and allowance are recorded as
reduction to the cost of goods sold. The aggregate amounts recorded as a reduction to Cost of goods sold (exclusive of
depreciation and amortization) in the accompanying unaudited Condensed Consolidated Statements of Income for fuel
supplier incentives and allowances for the three months ended March 31, 2026, and March 31, 2025, were $428 and $374,
respectively.

The Company receives payments for vendor allowances and volume rebates from various suppliers of convenience store
merchandise. Vendor allowances for price markdowns are credited to the cost of goods sold during the period the related
markdown is realized. Volume rebates of merchandise are recorded as reductions to the cost of goods sold when the
merchandise qualifies for the rebate is sold. Slotting and stocking allowances received from a vendor are recorded as a
reduction to the cost of goods sold over the period covered by the agreement.

The aggregate amounts recorded as a reduction to Cost of goods sold (exclusive of depreciation and amortization) in the
accompanying unaudited Condensed Consolidated Statements of Income for merchandise vendor allowances and rebates
for the three months ended March 31, 2026, and March 31, 2025, were $9,718 and $9,069, respectively.

Concentration of suppliers

The Company procures most of its fuel products under branded fuel supply agreements with two major oil companies. The
supply agreements provide formula-based pricing and minimum volume commitments. For the three months ended March
31, 2026, and March 31, 2025, the Company’s branded fuel purchases totaled approximately 85% and 89%, respectively,
and exceeded their minimum volume purchase commitments. The Company may also purchase unbranded fuel from other
suppliers to supply unbranded sites. Fuel products are received at various fuel terminals throughout markets in which the
Company operates and are transported to stores through common carriers. While the Company believes other fuel suppliers
could supply product at similar or more favorable terms, there is a risk that an alternative supplier would not be
immediately available or would not meet the current contracted pricing agreement, resulting in a material effect on the
Company’s business, cost of goods sold, and results of operations.

The Company also purchased approximately 56% of general merchandise and supplies from three wholesale grocers

during each of the three months ended March 31, 2026, and March 31, 2025. While the Company believes other wholesale
grocers could supply general merchandise at similar or more favorable terms, there is a risk an alternative supplier would

27




Table of Contents

BW Ultimate Parent, LLC and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)
(dollars in thousands)

not be immediately available or would not meet the current pricing resulting in a material effect on the Company’s
business, costs of goods sold, and results of operations.

Concentration of credit risk

Financial instruments that potentially subject the Company to concentration of credit risk consist principally of cash and
cash equivalents and accounts receivable. The Company invests a portion of its cash and cash equivalents with
nonaffiliated institutions, which, at times, may exceed federally insured limits and which management believes to have
strong credit ratings. The Company has not experienced any losses on its deposits of cash or cash equivalents. Federal
insurance coverage was limited to $250 per depositor at each financial institution. As of March 31, 2026, and
December 31, 2025, there were approximately $59,303 and $29,004, respectively, in accounts that were in excess of
federally insured limits. Concentrations of credit risk with respect to accounts receivable are limited due to the credit
worthiness of the Company’s credit card processors, vendors, tenants, and customers. Management regularly monitors the
creditworthiness of its counterparties and believes that it has adequately provided for any exposure to expected credit
losses.

Unit incentive plan

Employees of the Company are eligible to participate in the Unit Incentive Plan (the “Plan”). The Plan is designed as profit
interests for plan participants (the “Plan Participants”) to share in any future appreciation of the Company after the
Members receive the agreed upon distribution of $762,110, thereby aligning the interests of Plan Participants with those of
the Company’s Members. The Company authorized the issuance of up to 2.5% Series P member interests (“Series P
Interests”) for Plan Participants. Series P Interests are subject to vesting, repurchase rights upon cessation of employment,
and other events defined within the Plan. Series P Interests vest over a 4-year period as long as the Participant has provided
continuous employment, consulting, or other service to the Company, one of its Affiliates or an Affiliate through each
vesting date.

Redeemable senior preferred membership interests

The Company accounts for members’ interest subject to possible redemption in accordance with the guidance in FASB
ASC 480, Distinguishing Liabilities from Equity. The redeemable senior preferred membership interests are redeemable
upon the occurrence of certain deemed liquidation events which are outside of the Company’s control and therefore are
classified outside of permanent equity. The redeemable senior preferred membership interests are recorded net of issuance
costs and discounts and are being accreted to their expected redemption amount using the effective interest method over the
expected term of the instrument (effective interest rate of 17.2% as of March 31, 2026). The Company recorded accretion
of $10,402 and $8,394 during the three months ended March 31, 2026, and March 31, 2025, respectively, which is
considered a deemed dividend.

The redeemable senior preferred membership interests contain an embedded derivative which requires bifurcation and
mark-to-market treatment each period with changes in fair value recognized in earnings in accordance with FASB ASC
815-15, Derivatives and Hedging — Embedded Derivatives.

The Company bifurcates embedded features from their host instruments and accounts for them as freestanding derivative
financial instruments if certain criteria are met. The criteria include circumstances in which (a) the economic characteristics
and risks of the embedded derivative instrument are not clearly and closely related to the economic characteristics and risks
of the host contract, (b) the hybrid instrument that embodies both the embedded derivative instrument and the host contract
is not re-measured at fair value under otherwise applicable generally accepted accounting principles with changes in fair
value reported in earnings as they occur, and (c) a separate instrument with the same terms as the embedded derivative
instrument would be considered a derivative instrument. (See also Note 9 Fair Value Measurements.)
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Non-controlling interest

In the accompanying unaudited Condensed Consolidated Balance Sheets, the Company separately identifies the equity of a
non-controlling partner of its subsidiary, RE Energy, which has the right to receive distributions related to a patronage
program of RE Energy’s fuel distributor. Non-controlling interest is recognized as a component of equity in the
accompanying unaudited Condensed Consolidated Balance Sheets and the net income attributable to the non-controlling
interest is allocated in the accompanying unaudited Condensed Consolidated Statements of Income. Net income of $0 was
allocated to non-controlling interest during both the three months ended March 31, 2026, and March 31, 2025.

Lease accounting

Leases are classified and reported in accordance with FASB ASC 842, Leases (“ASC 842”). The Company leases certain
properties under non-cancellable leases whose base terms are typically 10 to 20 years and generally provide options that
permit renewals for additional periods. The Company recognizes a right-of-use asset representing its right to use the
underlying assets for the lease term and a lease liability for the obligation to make lease payments. Both the right-of-use
asset and lease liability are initially measured at the present value of the lease payments using the implicit rate in the lease
agreement when it is readily determinable. When the implicit rate is not readily determinable, the Company uses its
incremental borrowing rate of debt over the term of the lease. The Company includes lease payments from renewal options
in the measurement of its right-of-use assets and lease liabilities when the renewal options are reasonably certain of
exercise. Minimum lease payments are expensed on a straight-line basis over the term of the lease including renewal
periods that are reasonably expected to be exercised. In addition to minimum lease payments, certain leases provide for
fixed or indexed-based increases and may also include additional payments based on the Company’s sales volumes. The
Company is typically responsible for payment of real estate taxes, maintenance expenses, and insurance related to the
leased properties. All variable-based increases or additional lease expenses are expensed as incurred and not included in the
Company’s recognized lease liabilities.

The Company has elected to account for each lease component and its associated non-lease components as a single
component and has allocated the contract consideration across lease components only.

Additionally, for each of the Company’s real estate transactions involving the leaseback of the related property from the
buyer or affiliates of the buyer, the Company determines whether these transactions qualify as sale and leaseback
transactions under ASC 842. A transaction involving a sale and leaseback will be accounted for as a sale if the buyer-lessor
obtains control of the asset unless the leaseback would be classified as a finance lease or unless an option for the Company
to repurchase the asset would preclude accounting as a sale. The Company considers various inputs and assumptions in
assessing whether transactions involving a sale and leaseback should be accounted for as a sale, including whether the
buyer-lessor has the significant risks and rewards of ownership, lease renewal options, and whether a repurchase option
exists. For these transactions, the Company considers various inputs and assumptions including, but not necessarily limited
to, effective cost of funds, lease terms, renewal options, minimum lease payments, discount rates, economic life of the
properties, the existence of a purchase option, and other rights and provisions in the purchase and sale agreement, lease,
and other documentation to determine whether control has been transferred to the buyer or remains with the Company. A
lease will be classified as direct financing if risks and rewards are conveyed without the transfer of control. Otherwise, the
lease is treated as an operating lease.

In addition to the sale and leaseback transactions described above, the Company entered into BTS Arrangements for the
construction of new stores. For BTS Arrangements, the Company may transfer land or partially constructed assets to the
lessor and leaseback the underlying assets upon completion of construction. Only transactions for which the construction-
in-progress asset is substantially similar to the completed asset leased back are in the scope of the sale and leaseback
guidance. If the asset leased back is substantially different from that being sold, the transaction is assessed as a sale of a
non-financial asset under FASB ASC 606, Revenue Recognition.
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Under FASB ASC 842, BTS Arrangements require specific consideration to determine whether the Company is considered
the accounting owner of the land and asset during the construction period. This determination requires the Company to
evaluate whether the Company controls the land and assets being constructed, which includes having the ability to direct
how and for what purpose the asset is used during the construction period, as well as bearing the majority of the risks and
rewards of ownership. For these BTS Arrangements, the Company has determined the lessor has obtained control of the
land during the construction period. Nonetheless, the Company remains the accounting owner of the land until lease
commencement as sale treatment cannot be determined until the lease commences. Upon commencement of the lease, the
Company applies the leaseback measurement guidance under ASC 842 described above.

Asset retirement obligations

The following is a roll forward of the asset retirement obligations at March 31, 2026, and December 31, 2025:

March 31,2026 December 31, 2025

Balance at beginning of period $ 10,096 $ 10,854
Accretion expense 160 635
Liabilities settled — (141)
Revisions in estimated cash flows — (178)
Liabilities incurred 16 348
Liabilities classified as held for sale — (1,422)
Balance at end of period $ 10,272  $ 10,096

Segment reporting

The Company manages its business activities on a consolidated basis and operates as a single operating segment (the
“Retail segment”). The Company primarily derives its revenue in the United States by operating convenience stores that
offer a broad selection of merchandise, fuel, and other products and services designed to appeal to the convenience needs
of the Company’s customers. The Company’s stores sell similar products and services, use similar processes to sell those
products and services, and sell their products and services to similar classes of customers. The Chief Operating Decision
Maker (“CODM?”) is the Chairman and Chief Executive Officer. The CODM evaluates performance using Net income, as
reported in the Company’s accompanying unaudited Condensed Consolidated Statements of Income. This metric is used to
make operational and strategic decisions, prepare the Company’s annual plan, and allocate resources. The measurement of
segment assets is reported in the accompanying unaudited Condensed Consolidated Balance Sheets as Total assets.

Accounting Pronouncements adopted during the current year

In July 2025, the FASB issued ASU 2025-05, Measurement of Credit Losses for Accounts Receivable and Contract Assets.
The standard relates to estimating credit losses under CECL for current accounts receivable and current contract assets
arising from revenue transactions accounted for under ASC 606, Revenue from Contracts with Customers, including those
acquired in a transaction accounted for under ASC 805, Business Combinations. The standard does not apply to other types
of accounts receivable and loans. The standard provides a practical expedient to assume that current conditions as of the
balance sheet date will persist through the reasonable and supportable forecast period for eligible assets. Entities will still
be required to adjust historical data used in the estimation to reflect current conditions. If elected, the practical expedient
must be applied consistently to all eligible current accounts receivable and current contract assets. The Company adopted
this standard on January 1, 2026, on a prospective basis. There was no impact on the Company’s financial statements or
footnote disclosures as a result of adopting the practical expedient.

Recently Issued Accounting Pronouncements - Not yet Adopted
In December 2025, the FASB issued ASU 2025-11, Interim Reporting. The standard clarifies interim disclosure

requirements and requires entities to disclose events since the end of the last annual reporting period that have had a
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material impact on the entity. The new guidance will be effective for interim reporting periods within annual reporting
periods beginning after December 15, 2027, and is to be adopted on a prospective basis. Early adoption is permitted and
may be applied either prospectively or retrospectively. The Company is currently evaluating ASU 2025-11 to determine its
impact on financial and footnote disclosures.

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses. The standard is intended to
improve the disclosures about a public business entity’s expenses and address requests from investors for more detailed
information about the types of expenses (including purchases of inventory, employee compensation, depreciation,
amortization, and depletion) in commonly presented expense captions (such as cost of sales, selling, general, and
administrative, and research and development). The amendments will require public entities or private companies that are
in the process of going public to disclose specific types of expenses included in the expense captions presented on the face
of the income statement, as well as disclosures about selling expenses. The new standard is effective for the Company’s
annual periods beginning January 1, 2027, and interim periods within fiscal years beginning after December 15, 2027.
Early adoption is permitted. The Company is currently evaluating this standard to determine its impact on the financial
statements and footnote disclosures.

3. Assets and Liabilities Held for Sale

In the first quarter of 2025, the Company committed to a plan to sell a disposal group that includes all of its 29 operating
Iowa and Kansas convenience stores. The assets and related liabilities were classified as held for sale as of March 31, 2025.
These assets and liabilities were not considered significant to the Company and did not represent a strategic shift. As of
March 31, 2026, the disposal group continued to meet the criteria to be classified as held for sale under ASC 360,
“Property, Plant, and Equipment”. We expect to sell these stores by the end of 2026.

Held-for-Sale Criteria and Impairment

The assets and liabilities of the disposal group are classified as held for sale in the unaudited Condensed Consolidated
Balance Sheet as of March 31, 2026, and are measured at the lower of their carrying amount or fair value less costs to sell.

e The Company has actively initiated a program to find a buyer and is marketing the property at a price reasonable
in relation to its current fair value.

® The sale is considered highly probable and is expected to be completed within one year. Management is
committed to the plan, and it is unlikely that significant changes will be made or that the plan will be withdrawn.

e Upon classification as held for sale, the Company ceased amortizing the long-lived assets.

The carrying amounts of the major classes of assets and liabilities included in the disposal group classified as held for sale

are as follows:
Carrying Amount  Carrying Amount

as of as of
Assets March 31, 2026 December 31, 2025
Goodwill $ 1,460 $ 1,460
Property and equipment, net 15,139 15,041
Total assets held for sale $ 16,599 $ 16,501
Carrying Amount  Carrying Amount
as of as of
Liabilities March 31, 2026 December 31, 2025
Asset retirement obligations $ 1,422 § 1,422
Total liabilities held for sale $ 1,422 $ 1,422
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There was no impairment charge recorded for the three months ended March 31, 2026, and March 31, 2025, as the fair
value exceeded carrying value.
4. Property and Equipment

During the three months ended March 31, 2026, and March 31, 2025, the Company disposed of certain assets upon store
closures for total proceeds of $0 and $916, respectively, resulting in a loss of $10 and gain of $550, respectively.

Property and equipment consist of the following:
March 31,2026 December 31, 2025

Land $ 186,371 $ 182,433
Buildings and improvements 539,872 535,982
Equipment 221,340 216,717
Tanks 160,078 158,833
Construction in process 11,426 17,530
1,119,087 1,111,495
Less: accumulated depreciation and amortization (258,736) (242,936)
Property and equipment, net $ 860,351 § 868,559

Depreciation and amortization expense was $15,799 and $15,377 for the three months ended March 31, 2026, and March
31, 2025, respectively.

5. Leases

During the period ended March 31, 2026, and March 31, 2025, the Company entered into lease and disbursement
agreements (the “BTS Arrangements”) with certain landlords. Under the BTS Arrangements, the Company identifies
suitable parcels of land for convenience stores and such sites may be (i) initially owned by the Company and sold to the
landlord, (ii) under a binding purchase and sale agreement which is then assigned to the landlord, or (iii) acquired by the
landlord directly from a third-party. The Company prepares development, and construction plans which are approved by
the landlord. The Company then engages and supervises third-party contractors to complete the construction of the stores
which the landlord funds and legally owns. In some cases, the Company may begin construction prior to legal sale to
landlord.

The landlords are expected to fund the majority of the overall construction costs and related improvements. Each individual
lease commences upon the substantial completion of each store, and the rent commencement date is expected to occur
simultaneously. The initial term of each lease is approximately 20 years with a Company option to extend for two
additional four-year terms. The Company assessed the renewal options and has included periods in the lease term for which
renewal is reasonably certain to be exercised. The Company pays base rent to the landlord in an amount determined based
on the total costs funded by landlord and the base rent payments increase 2.0% annually. The Company has a right of first
offer to purchase properties at a price determined by the landlord. The Company cannot exercise its right of first refusal
without action first taken by the landlord. Thus, the Company does not control the asset, and the right of first refusal is not
a repurchase option under ASC 606. During the term, the Company will also pay all operating expenses, taxes, and any
other expenses payable under each lease.

During the three months ended March 31, 2026, the Company finished construction at one store under the BTS
Arrangements, and the respective lease commenced and is included as components of the Company’s initial operating lease
liabilities in the amount of $8,218, and initial Right-of-use assets in the amount of $8,333 in the accompanying unaudited
Condensed Consolidated Balance Sheets. In addition, the Company had one in-process construction project under the BTS
Arrangements, which is expected to be completed by the end of the second quarter of 2026.
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Lease costs consist of the following:

The components of lease expenses, including base rent, variable lease costs primarily consisting of rent based on
a percentage of sales and common area maintenance are included in the accompanying unaudited Condensed Consolidated
Statements of Income as follows:

Three months ended March 31, 2026 2025
Finance lease cost:

Amortization of right-of-use assets $ 29§ 29

Interest on lease liabilities 30 30
Operating lease cost 8,753 6,355
Variable lease cost 22 21
Short-term lease cost 8 5
Total lease costs, net $ 8842 § 6,440

Weighted-average remaining lease terms and weighted-average discount rates for outstanding leases were as follows:

Three months ended March 31, 2026 2025
Operating cash outflows for finance leases 30 30
Operating cash outflows for operating leases 7,387 5,455
Financing cash outflows for finance leases 17 16
Weighted-average remaining lease-term - finance lease 17.1 years 18.0 years
Weighted-average remaining lease-term - operating lease 18.0 years 18.6 years
Weighted-average discount rate - finance lease 5.49 % 5.48 %
Weighted-average discount rate - operating lease 7.66 % 7.62 %

Future minimum payments under the finance leases and operating leases with initial or remaining terms of one year or
more consist of the following as of March 31, 2026:

Years ending Finance leases Operating leases
2026 (remaining period) $ 140 S 22,626
2027 188 30,645
2028 189 30,640
2029 189 30,929
2030 198 31,493
Thereafter 2,591 483,067
Total minimum lease payments 3,495 629,400
Less: amount representing interest (1,264) (300,864)
Present value of net minimum lease payments $ 2,231  § 328,536
6. Debt

On April 2, 2021, the Company entered into a credit facility which was subsequently amended on November 23, 2022 (the
“2021 Credit Facility”). The 2021 Credit Facility includes a $410,000 term loan (the “2021 Term Loan”) with a seven-year
maturity and a $150,000 revolver (the “2021 Revolver”) with a five-year maturity. The 2021 Credit Facility was further
amended on May 26, 2023 (the “2023 Amendment”), to replace the benchmark interest rate from LIBOR to SOFR as of
July 1, 2023, and to adopt other conforming changes. The Company elected to apply the optional expedient within FASB
ASC 848, Reference Rate Reform, and determined that the 2023 Amendment was a debt modification in accordance with
FASB ASC 470-50, Debt — Modifications and Extinguishments. There was no material impact to the accompanying
unaudited Condensed Consolidated Financial Statements for these changes.
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On May 30, 2025, the Company entered into an additional amendment to the Credit Facility with the Existing Revolver
Lenders and extended the maturity date of the 2021 Revolver from April 2, 2026, to April 2, 2027 (the “First 2025 Credit
Amendment”). On December 18, 2025, the Company entered into an additional amendment to the Credit Facility with the
Existing Revolver Lenders (the “Second 2025 Credit Amendment” and together with the First 2025 Credit Amendment,
the “2025 Credit Amendments”) and extended the maturity date of the 2021 Revolver from April 2, 2027, to April 2, 2028,
lowered the interest rate by 25 basis points, and eliminated an upfront fee of 0.10% for each consenting Existing Revolving
Credit Commitment. The Company determined the 2025 Credit Amendments to be debt modifications in accordance with
FASB ASC 470-50. The fees associated with the 2025 Credit Amendments were immaterial.

As of March 31, 2026, the interest rate under the 2021 Term Loan is SOFR plus 275 basis points (7.28% as of March 31,
2026) and the interest rate under the 2021 Revolver is SOFR plus 275 basis points (6.17% as of March 31, 2026). Principal
on the 2021 Term Loan is payable in quarterly installments of $1,025, with a balloon payment of the remaining outstanding
balance due upon maturity in April 2028. Borrowings on the 2021 Revolver are due upon maturity in April 2028. As of
March 31, 2026, the Company has $110,000 available for future borrowings under its 2021 Revolver facility, of which
$3,127 is committed to undrawn letters of credit.

Debt components as of March 31, 2026, and December 31, 2025, are summarized as follows:
March 31,2026 December 31,2025

2021 Term Loan (effective interest rate of 8.46% and 9.11% as of March 31, 2026, and

December 31, 2025, respectively) $ 390,525 $ 391,550

2021 Revolver (effective interest rate of 6.37% and 7.63% as of March 31, 2026, and

December 31, 2025, respectively) 40,000 50,000

Total debt 430,525 441,550

Less: debt discount and debt issuance costs (8,262) (9,239)
Less: current maturities of debt (4,100) (4,100)
Debt, net of current maturities, debt discount, and debt issuance costs $ 418,163 $§ 428,211

Scheduled principal payments of debts as of March 31, 2026, are as follows:

Years ending Amount

2026 (remaining period) $ 3,075
2027 4,100
2028 423,350
Total $ 430,525

The 2021 Term Loan and 2021 Revolver are prepayable in accordance with the loan agreements without a prepayment
penalty. In addition to contractually scheduled maturities, if certain excess free cash flow thresholds are achieved, as
defined by the 2021 Credit Facility, and there is an outstanding balance on the 2021 Term Loan at the end of the respective
calendar year, the Company will be obligated to prepay a certain amount of principal, as defined by the 2021 Credit
Facility, within 125 days of the respective calendar year end. The 2021 Credit Facility is guaranteed by the Company.
Under the 2021 Credit Facility, the Company is required to maintain compliance with certain financial and non-financial
covenants. As of March 31, 2026, the Company was in compliance with its covenants.

Interest activity for debt for the periods presented is as follows:

Three months ended March 31, 2026 2025

Interest incurred $ 8,998 $ 10,606
Less: Amounts capitalized (425) —
Interest expense $ 8573 § 10,606
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7. Financing obligations, net
2019 Sale-leaseback transactions

In connection with a sale in 2019 of 76 retail gasoline stations and convenience stores, the Company entered into sale and
leaseback transactions with two different buyer-lessors. The leases provide for the lease of land, buildings, structures, and
other improvements on the land, exclusive of storage tanks and fuel equipment. The leases have a twenty-year base term
with four successive options to renew the leases for a five-year period on the same terms, covenants, conditions, and rental
as the primary non-revocable lease term. The leases have a triple-net structure, which requires the Company to pay
substantially all costs associated with the Company’s properties that are subject to the leases, including real estate taxes,
insurance, utilities, maintenance, and operating costs.

The sale did not meet the criteria for sale accounting as the leases would be classified as finance leases. As a result of not
meeting the criteria for sale accounting for these sites, the sale-leaseback transactions are accounted for as a failed sale-
leaseback financing obligation. As such, the property and equipment sold and leased back by the Company has not been
derecognized and continues to be depreciated. When cash proceeds are exchanged, a failed sale-leaseback financing
obligation is equal to the proceeds received for the assets that are sold and then leased back. Accordingly, the Company
recognized a financing obligation of $236,894 based on proceeds from the sale. The value of the failed sale-leaseback
financing obligations recognized in these transactions was determined to be the fair value of the leased real estate assets.

As the Company’s incremental borrowing rate at the time resulted in an ending financing obligation that was greater than
the expected economic value of the leased property, the Company adjusted the interest rate to the effective yield of 6.2%,
that, when applied to the minimum lease payments, produces a present value equal to the price. This will produce no gain
or loss at the end of the lease term.

The rental payments under the lease are allocated between interest expense and principal repayment of the financing
obligation using the effective interest method and amortized over the lease term. The failed sale-leaseback obligations will
not be reduced to less than the net book value of the leased assets as of the end of the lease term.

In lieu of recognizing lease expenses for the lease rental payments, the Company incurs interest expense associated with
the financing obligation. Interest expense of $3,857 and $3,831 was recorded for the three months ended March 31, 2026,
and March 31, 2025, respectively. The financing obligation will amortize through expiration of the leases based upon the
lease rental payments which were $496 and $467 for the three months ended March 31, 2026, and March 31, 2025,
respectively. The rent payable under the lease agreements escalates at the lesser of either 1.5% or 1.5x of the increase in the
Consumer Price Index (“CPI”). The estimated future payments in the table below include payments and adjustments to
reflect estimated payments as described in the lease agreements. As the annual increases are considered contingent on what
the change in CPI will be, the estimated future payments in the table below are not adjusted for minimum annual increases.
Contingent payments and payments on account of CPI increases are recorded as interest expense as incurred. The
Company incurred $1,276 in financing costs associated with these transactions which were capitalized and are being
amortized over the life of the lease.

The components of the financing obligations associated with 2019 sale-leaseback transaction are summarized as follows:

March 31,2026 December 31, 2025

Net principal payments under financing obligations $ 225275 § 225,771
Less: current maturities of financing obligations (2,065) (2,034)
Less: debt discount and debt issuance costs, net of accumulated amortization of $406 and

$390 as of March 31, 2026, and December 31, 2025, respectively (870) (886)
Long-term Financing Obligation, net of amounts representing current maturities, debt

discount, and debt issuance costs $ 222,340 $ 222,851
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Future minimum payments related to the financing obligations are summarized below:

Years ending Amount
2026 (remaining period) $ 12,832
2027 17,110
2028 17,110
2029 17,110
2030 17,110
Thereafter 503,415
Total 584,687
Less: imputed interest (359,412)
Total $ 225,275

Build-to-suit sale-leaseback arrangements (“BTS Arrangements”)

During the three months ended March 31, 2026, and year ended December 31, 2025, the Company entered into BTS
Arrangements with buyer-lessors. These transactions resulted in the Company remaining the accounting owner of the land
until lease commencement as sale treatment cannot be determined until lease commencement, which is generally upon
construction completion and store opening. Accordingly, the proceeds received from the sale of land are recorded as
financing obligations until the lease commences and sale treatment can be evaluated.

Classification of the leases as operating leases upon lease commencement permitted sale recognition, allowing the
Company to derecognize the associated obligations. The Company recorded a gain on disposal of land under BTS
Arrangements of $96 and a loss of $2 for the three months ended March 31, 2026, and March 31, 2025, respectively.

The components of financing obligation associated with BTS Arrangements are summarized as of March 31, 2026, and
December 31, 2025, as follows:
March 31,2026 December 31, 2025

Beginning, financing obligation under BTS Arrangements $ — 3 12,809
Add: Additional proceeds from BTS Arrangements, net of debt issuance costs 2,489 4,970
Less: Deferred closing costs (26) (231)
Less: Land considered sold upon commencement (1,801) (17,548)
Ending, financing obligation under BTS Arrangements $ 662 $ —

8. Redeemable senior preferred membership interests and equity
Capital contributions and allocations

The Company has three classes of membership interests: Redeemable Senior Preferred Members, Common Members, and
Series P Members. Redeemable Senior Preferred Members and Common Members have accounts that reflect initial and
subsequent contributions, allocations of net income or loss, and distributions.

® Redeemable Senior Preferred Members - Hold a preferred equity interest and are entitled to an annual fixed
preferred return as noted in detail below, paid before any distributions to Common Members. Redeemable Senior
Preferred Members have no voting rights but hold liquidation preferences. During the year ended December 31,
2022, the Company sold 150,000 units of Redeemable Senior Preferred Membership Interests with a stated value
of $150,000 for aggregate gross cash proceeds of $147,000.

® Common Members - Hold standard equity interests with full voting rights and share in the remaining profits and
losses after Redeemable Senior Preferred Members receive their fixed returns.
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® Series P Members - Hold no equity interest but are entitled to profit interest based on the Unit Incentive Plan.
Series P Members have no voting rights. Series P Interests may not exceed 2.5% of the total member interests
outstanding. During the year ended December 31, 2020, the Company awarded all 2.5% Series P Interests.
Series P Interests are granted at no cost to Plan Participants and consist of time-based vesting conditions. The
value of the Series P Interests issued to Plan Participants was not material.

Profit and loss allocations

Net income is allocated among the members in a manner so as to cause the capital account of each member, immediately
after such allocation and after taking into account actual distributions made during the period, to equal as nearly as possible
(proportionately) the excess of (a) the distributions that would be made to such member, if, at the time of allocation, the
Company sold all of its assets for cash equal to their book values, repaid all of its creditors, and distributed the remaining
proceeds to the members in accordance with the provisions of the operating agreement over (b) such member’s share of
minimum gain and member nonrecourse debt minimum gain, as determined immediately prior to the hypothetical sale of
assets. For purposes of making allocations, all Series P Interests shall be treated as fully vested.

Distributions
Distributions are made as follows.

e First, Redeemable Senior Preferred Members receive their accrued but unpaid preferred return. The holders of
Redeemable Senior Preferred Membership Interests shall be entitled to receive, prior and in preference to the
declaration or payment of any distribution on any other currently-outstanding membership interest, distributions
when, as and if declared by the Board of Managers, payable quarterly on March 31st, June 30th, September 30th,
and December 31st of each calendar year (each date a “Distribution Payment Date”), commencing on and
including March 31, 2023, which distribution shall be paid in cash at a rate equal to 9.75% plus Term SOFR per
annum on the then-current Liquidation Preference Amount (as defined below), which shall increase by 1.50% per
annum on the second through seventh anniversaries of the issuance date. If not paid in cash on the Distribution
Payment Dates, the distributions shall cumulate and compound quarterly at a rate equal to 10.50% plus Term
SOFR, which shall increase by 1.50% per annum on the second through seventh anniversaries of the issuance
date. As of March 31, 2026, the Company has $99,287 of cumulative distributions in arrears recorded at
Redeemable Senior Preferred Membership Interests in the accompanying unaudited Condensed Consolidated
Balance Sheets.

e Seccond, Common Members receive distributions up to total contributions made.

® Third, Series P Interest holders receive their percentage profit interest of such distributions, until such holder has
received an aggregate amount of distributions equal to such holder’s aggregate Series P percentage of the sum of
(i) the aggregate amount distributed to all Common Members for all time periods and (ii) the aggregate amount
of distributions equal to such holder’s aggregate Series P percentage of the amounts distributed to all Members
following the date on which the Series P Interest was granted.

® Thereafter, the remainder is apportioned as follows: (i) each holder of Series P Interests shall be entitled to its
aggregate Series P percentage of the balance; and (ii) each Common Member shall be entitled to its then-
Common Membership percentage interest of the difference between the balance and the amount distributed to
holders of Series P Interests.

Liquidation and transfer restrictions

Redeemable Senior Preferred Members have priority over Common Members in the event of liquidation, receiving their
initial capital contributions plus any unpaid preferred returns before Common Members receive distributions. In the event
of any voluntary or involuntary liquidation event, dissolution, winding up of the Company, each holder of the outstanding
Redeemable Senior Preferred Membership Interests will be entitled to receive a preferential payment equal to the stated
value ($1,000 per share) plus the aggregate amount of all accrued, accumulated and unpaid distributions (the “Liquidation
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Preference Amount”), prior and in preference to any distributions to other members. As of March 31, 2026, the Company
has a Liquidation Preference Amount equal to the Redemption value amount of $249,287. Redeemable Senior Preferred
Members have no conversion or exchange rights. Transfers of Common Member Interests and Series P Interests require
written approval by the Board, except for certain permitted transfers specified in the operating agreement.

Redemption

The Company, may at any time, redeem the whole or any part of the outstanding Redeemable Senior Preferred
Membership Interests at a redemption price based on the greater of (i) the product of (a) 1.30 multiplied by (b) the
aggregate purchase price of such interests being redeemed less any distributions previously paid in cash and (ii) the
Liquidation Preference Amount (the “Redemption Amount”). In addition, the Redeemable Senior Preferred Membership
Interests are redeemable upon the occurrence of (i) any change of control of the Company, (ii) the consummation of a
qualified IPO or (iii) any insolvency event, at the Redemption Amount. Common Members and Series P Members do not
have redemption rights.

9. Fair value measurements

The Company follows the provisions of FASB ASC 820 Fair Value Measurement (“ASC 820), which defines fair value
and establishes a hierarchy for inputs used in measuring fair value that maximize the use of observable inputs and
minimize the use of unobservable inputs, requiring that inputs that are most observable be used when available. Observable
inputs are inputs that market participants operating within the same marketplace as the Company would use in pricing the
Company’s assets or liability based on independently derived and observable market data. Unobservable input cannot be
sourced from a broad active market in which assets or liabilities identical or similar to those of the Company are traded.
The Company estimates the price of any assets for which there are only unobservable inputs by using assumptions that
market participants that have investments in the same or similar assets would use as determined by the money managers for
each investment based on best information available in the circumstances.

The fair value hierarchy is categorized into three levels based on the degree to which the exit price is independently
observable or determinable as follows:

Level 1 - Valuation based on quoted market prices in active markets for identical assets or liabilities. Since valuations are
based on quoted prices that are readily and regularly available in an active market, valuation of these products does not

entail a significant degree of judgment.

Level 2 - Observable inputs other than quoted prices included in Level 1 that are observable for the asset or liability
through corroboration with market data at the measurement date.

Level 3 - Valuation based on inputs that are unobservable and reflect management’s best estimate of what market
participants would use as fair value.
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The following table summarizes the fair value hierarchy of the Company’s assets and liabilities measured at fair value on a
recurring basis as of March 31, 2026, and December 31, 2025:

Fair Value Measurement at the end of
March 31, 2026, and December 31, 2025

Level 1 Level 2 Level 3
2026 2025 2026 2025 2026 2025

Description
Cash equivalents

Overnight Investments $ 52,984 § 28272 $ — — 3 — 3 =

Total Cash equivalents $ 52984 $§ 28272 $ — 3 — 3 — 3 —
Derivatives

Redeemable senior preferred

membership interests $ — — 3 — — 3 — —

Total Derivatives $ — $ — 8 — $ — 3 — 5 =
Total $ 52,984 § 28272 § — 5 — 8 — 3 —

Valuation techniques and methodologies

Cash, Accounts receivables, Accounts payable, Accrued expenses and other noncurrent liabilities: The carrying amount
approximates fair value due to the short maturity of these instruments.

Debt: The fair value of the Company’s debt is estimated based on the current rates offered to the Company for debt of the
same or similar issues. Based on the variable rate interest (Level 2) in-place, the fair value of the Company’s debt
approximated its carrying value on March 31, 2026, and December 31, 2025.

Derivative liability: The probability of near term payoff of the Redeemable Senior Preferred Membership Interests has
decreased the value of the derivative to $0 as of March 31, 2026, and December 31, 2025.

The table presented below is a summary of changes in the fair value of the Company’s Level 3 valuation for the derivative
liability during the three months ended March 31, 2026, and the year ended December 31, 2025, were as follows:

Change in fair value of derivative liability

Balance at December 31, 2024 $ 900
Change in fair value (900)
Balance at December 31, 2025 $ —
Change in fair value —
Balance at March 31, 2026 $ —

There were no transfers between Levels 1, 2, and 3 during the reporting period.
Nonrecurring fair value measurements

The Company also measures certain assets at fair value on a nonrecurring basis, including other investments, goodwill,
property and equipment, operating lease right-of-use assets, and finance lease right-of-use assets when impairment
indicators are present.

The fair value of these assets is based on management’s estimates of the amount that could be realized from the sale of
assets in a current transaction between willing parties. Impairment is evaluated and recorded throughout the year, as
necessary. The fair value estimates are derived from offers, actual sale or disposition of assets, and other indications of fair
value, which are considered Level 3 inputs. The Level 3 inputs of fair value measurement are significantly influenced
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by market conditions, including changes in supply and demand, interest rates and financing conditions, inflation, and
broader economic trends.

10. Related-party transactions

The Company reimburses an affiliate of the Members for various costs incurred on behalf of the Company, as described
below.

The Company was charged $71 and $70 during the three months ended March 31, 2026, and March 31, 2025, respectively,
by an affiliate of the Members for a portion of rent for shared office space, which is included in Selling, general, and
administrative expenses in the accompanying unaudited Condensed Consolidated Statements of Income.

The Company was charged $12 and $11 during the three months ended March 31, 2026, and March 31, 2025, respectively,
by an affiliate of the Members for certain operating expenses incurred on behalf of the Company, which is included in
Selling, general, and administrative expenses in the accompanying unaudited Condensed Consolidated Statements of
Income.

The Company has an outstanding payable amount of $58 and $46 as of March 31, 2026, and December 31, 2025,
respectively for rent and accruals.

All amounts Due to and Due from affiliates represent advances to and from the Company. Such amounts are non-interest
bearing, due on demand.

11. Commitments and contingencies

Purchase commitments

The Company has minimum retail gasoline volume purchase requirements with various unrelated parties. These gallonage
requirements are purchased at the fair market value of the product at the time of delivery. Should these gallonage
requirements not be achieved, the Company may be liable to pay penalties to the appropriate supplier. As of March 31,
2026, the Company has fulfilled all gallonage commitments. The amounts purchased under these requirements were
$288,303 and $261,635 for the three months ended March 31, 2026, and March 31, 2025, respectively.

The following provides minimum volume purchase requirements on March 31, 2026 (in thousands of gallons):

Years ending

2026 (remaining period) 123,128
2027 130,638
2028 120,000
2029 120,000
2030 60,000
Total 553,766

Other commitments
The Company contracts with various contractors to build its stores. As of March 31, 2026, and December 31, 2025, the

Company had aggregate remaining commitments of approximately $22,744 and $9,161, respectively. These contracts are
expected to be completed by the end of the second quarter 2026.
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The Company invested in Intrepid Venture GP, LLC as a Limited Partner in December 2021. This investment is accounted
for using the cost method. The investment requires the Company to make capital contributions in cash to the partnership
from time to time up to $3,000. As of March 31, 2026, the Company had an investment balance of $1,812 included in
Other assets in the accompanying unaudited Condensed Consolidated Balance Sheets and a remaining commitment totaling
$1,188.

Environmental liabilities

The United States Environmental Protection Agency and several states have adopted laws and regulations relating to
underground storage tanks used for petroleum products. The Company has engaged environmental consultants to
continually evaluate and monitor its locations for environmental compliance and potential remediation. If remediation is
required, the Company’s consultants assist in developing remediation plans and cost projections, implement remediation
actions, and monitor the sites as required. It is reasonably possible that the requirement for and the cost of remediation
could change in the near term as a result of (1) changes to the remediation plan as required by federal, state, or local
authorities, (2) changes in technology available to treat the sites, (3) unforeseen circumstances at the site, and
(4) differences between projected and actual costs. Where allowable, the Company has filed claims under its property
insurance policies and with federal, state, and local agencies for ongoing maintenance and preventive care required by the
Company’s insurance carriers. The Company accrues for environmental remediation liabilities when it is probable a
liability has been incurred and the amount of loss can be reasonably estimated. Therefore, although the Company believes
that these environmental liabilities are adequate, no assurances can be made that any costs incurred in excess of these
environmental liabilities or outside of indemnifications or not otherwise covered by insurance would not have a material
adverse effect on the Company’s financial condition, results of operations or cash flows. As of March 31, 2026, and
December 31, 2025, the Company had an estimated liability of $3,262, recorded on an undiscounted basis in Other
noncurrent liabilities in the accompanying unaudited Condensed Consolidated Balance Sheets. Amounts may be paid out
over a period that extends beyond one year from March 31, 2026. Environmental remediation and maintenance expense
totaled $551 for each of the three months ended March 31, 2026, and March 31, 2025, and is included in Selling, general,
and administrative expenses in the accompanying unaudited Consolidated Statements of Income.

Legal proceedings

From time to time, the Company may be involved in legal or administrative proceedings or investigations arising from the
conduct of its business operations, including, but not limited to, contractual disputes; employment, personnel, or
accessibility matters; personal injury and property damage claims; and claims by federal, state, and local regulatory
authorities relating to the sale of products pursuant to licenses and permits issued by those authorities. Claims for damages
in those actions may be substantial. While the outcome of such litigation, proceedings, investigations, or claims is never
certain, it is management’s opinion, after taking into consideration legal counsel’s assessment and the availability of
insurance proceeds and other collateral sources to cover potential losses, that the ultimate disposition of such matters
currently pending or threatened, individually or cumulatively, will not have a material adverse effect on the Company’s
accompanying unaudited Condensed Consolidated Financial Statements.
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12. Segment reporting

The following table provides the information about the Company’s revenue, significant segment expenses, and other
segment items:

The following table provides the operating financial results for the segment:

Three months ended March 31, 2026 2025
Revenue
Fuel sales $ 464,305 §$ 400,177
Inside merchandise sales 213,677 195,104
Other revenues 5,648 5,037

Total revenues 683,630 600,318

Less:
Cost of fuel sales 392,696 351,980
Cost of merchandise sales 136,519 128,472
Salaries and employee benefits 49,712 49,096
Payment fees 12,550 10,735
Repairs and maintenance 4,659 4,899
Facility expense 11,433 8,811
Other selling, general, and administrative expenses(® 17,715 21,353
Depreciation, amortization, and accretion 15,988 15,517
(Gain) loss on disposal of assets (86) (745)
Interest expense, net 12,208 14,534
Other segment items(® — 1,300

Consolidated net income (loss) $ 30236 $ (5,634)

(a)  Other selling, general, and administrative expenses primarily includes: utilities, insurance, supplies, and other operating expenses.
(b)  Other segment items include change in fair value of derivative liability and income tax expense.
13. Income Taxes

The Company had income tax expense attributable to earnings of $0 for each of the three months ended March 31, 2026,
and March 31, 2025.

As of March 31, 2026, and March 31, 2025, the Company has not recorded any amounts for uncertain tax positions. For the
three months ended March 31, 2026, and the year ended December 31, 2025, no estimated interest or penalties were
recognized on uncertain tax positions. The Company has made the proper elections and received approval for limited
liability company status in the jurisdictions where it is required to do so. Additionally, the Company has filed IRS
Form 1065 and Member schedule K-1s, as required, and all other applicable returns in jurisdictions where required.

14. Subsequent events

Final Payment

The Company made the Final Payment of $18.4 million to the Continuing Equity Owners.
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Transactions
The Company and Yesway, Inc. completed a series of transactions (the “Transactions”), including the following:

e Yesway, Inc.’s certificate of incorporation was amended and restated to, among other things, (i) create a class of
common stock designated as Class A common stock, with voting and economic rights, (ii) reclassify the existing
shares of common stock into shares of Class A common stock, and (iii) create a class of common stock
designated as Class B common stock, with voting rights but no economic rights;

e The Company acquired the Blocker Companies and issued to the Blocker Shareholders 15,085,561 shares of
Class A common stock of the Company, and the Blocker Companies merged with and into Yesway, Inc.’s wholly
owned merger subsidiaries, with Yesway, Inc.’s merger subsidiaries surviving;

e The Company issued 32,009,185 shares of Class B common stock to the Continuing Equity Owners, which is
equal to the number of LLC held directly or indirectly by such Continuing Equity Owners immediately prior to
the IPO; and

e The Company’s limited liability agreement was amended and restated to, among other things, (i) recapitalize all
existing ownership interests in the the Company into a single class of common units, (ii) exchange all of the then
existing membership interests of the holders of the Company into LLC Interests, and (iii) appoint Yesway, Inc. as
the sole managing member of the Company upon its acquisition of LLC Interests.

Immediately following the completion of the IPO and Transactions (and the use of proceeds therefrom), Yesway, Inc.
owned 49.3% of the LLC Interests and the original LLC interest holders owned the remaining 50.7% of the LLC interests.

Initial Public Offering

On April 23, 2026, Yesway, Inc. completed an initial public offering (“IPO”) by issuing 14,000,000 shares of Class A
common stock at a price to the public of $20.00 per share. On April 27, 2026, Yesway, Inc. completed the sale of 2,100,000
shares of Class A common stock following the underwriters’ exercise in full of their overallotment option. From the IPO
and exercise of the underwriters’ allotment, Yesway, Inc. received $301,070 in proceeds, net of underwriting discounts and
commissions, which was used to purchase 16,100,000 LLC Interests.

Redeemable Senior Preferred Membership Interests and Revolving Credit Facility

Ultimate Parent utilized $251,524 of the proceeds it received from the sale of LLC Interests to Yesway, Inc. to fully redeem
the Redeemable Senior Preferred Membership Interests and made a payment of $20,000 on its Revolving Credit Facility.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion of our financial condition and results of operations should be read in conjunction with our
unaudited condensed consolidated financial statements and the related notes included elsewhere in this Quarterly Report
on Form 10-Q as well as the audited consolidated financial statements and notes thereto and the related Management's
Discussion and Analysis of Financial Condition and Results of Operations both of which are contained in our final
prospectus (the “Prospectus”) dated April 21, 2026, as filed with the SEC on April 23, 2026, pursuant to Rule 424(b)(4)
under the Securities Act of 1933, as amended (the “Securities Act”), for our initial public offering (the “IPO”).

In addition to historical financial information, the following discussion contains forward-looking statements that reflect
our plans, estimates and beliefs. Our actual results may differ materially from those described in or implied by any
forward-looking statements. Factors that could cause or contribute to these differences include those discussed below and
elsewhere in this Quarterly Report on Form 10-Q, particularly in Part II, Item 14, “Risk Factors”. We assume no
obligation to update any of these forward-looking statements.

Overview

Yesway is a U.S.-based convenience store operator that has rapidly grown since its inception in 2015. We operate our
portfolio primarily under two successful brands, Yesway and Allsup’s. Our sites are differentiated through a leading
foodservice offering, featuring Allsup’s famous deep-fried burrito, and a wide variety of high-quality grocery items and
private-label products. Our geographic footprint consists of stores located in attractive rural and suburban markets across
the Southwest and Midwest, where we often are the convenience retail destination of choice and, effectively, the local
grocer. We have a successful track record of growing through new store development and 27 acquisitions and believe we
are well-positioned to continue to solidify our market position and grow our store count.

Established in 2015 by Brookwood, a leading real estate-focused private equity firm, Yesway was built from the ground up
by a team of seasoned industry veterans who brought decades of expertise and best practices to the convenience retailing
industry. By leveraging our deep real estate knowledge and prioritizing data-driven decision-making, we have assembled a
portfolio of highly accessible, customer-friendly sites through a combination of new store construction and strategic
acquisition activity. This approach has enabled us to expand our portfolio in both existing and new markets, build brand
density, and evolve our store formats to better serve our communities.

Recent Developments

The historical results of operations discussed in this section are those of the Company prior to the completion of the IPO,
and do not reflect certain items that will affect our results of operations and financial condition after giving effect to the
IPO and the use of proceeds from this offering.

Initial Public Offering and Transactions

In April 2026, we completed our IPO in which we issued and sold 16,100,000 shares of Class A common stock
(including 2,100,000 shares sold pursuant to the full exercise of the underwriters option to purchase additional
shares) at an offering price of $20.00 per share, resulting in net proceeds of approximately $301.1 million after
deducting underwriting discounts and commissions. We used the net proceeds to purchase 16,100,000 LLC Interests
directly from Ultimate Parent at a price per unit equal to the initial public offering price per share of Class A common
stock, less the underwriting discounts and commissions. Ultimate Parent used the net proceeds from the IPO to fully
redeem the Redeemable Senior Preferred Membership Interests and make a payment of $10.0 million on its
Revolving Credit Facility.

Prior to the IPO, including for the periods presented in this Quarterly Report, all of our business operations have been
conducted through Ultimate Parent and its subsidiaries.
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We consummated the following organizational transactions (the “Transactions”) in connection with the IPO:

e we amended and restated Yesway, Inc.’s certificate of incorporation to, among other things, provide for
(1) the creation of a class of common stock to be designated as Class A common stock, with each share of
our Class A common stock entitling its holder to one vote per share on all matters presented to our
stockholders generally, (2) the reclassification of the existing shares of common stock into shares of Class A
common stock, and (3) the creation of a class of common stock to be designated as Class B common stock,
with each share of our Class B common stock entitling its holder to one vote per share on all matters
presented to our stockholders generally, and that shares of our Class B common stock may only be held by
the Continuing Equity Owners and their respective permitted transferees;

e we acquired, by means of one or more mergers, the Blocker Companies and issued to the Blocker
Shareholders 15,085,561 shares of our Class A common stock and rights under the Tax Receivable
Agreement;

e we issued 32,009,185 shares of our Class B common stock to the Continuing Equity Owners, which was
equal to the number of LLC Interests held directly or indirectly by such Continuing Equity Owners
immediately following the Transactions, for nominal consideration;

e we amended and restated the existing limited liability company agreement of Ultimate Parent to, among
other things, (1) recapitalize all ownership interests in Ultimate Parent (including profits interests awarded
under the existing limited liability company agreement of Ultimate Parent) into one class of LLC Interests
and (2) appoint Yesway, Inc. as the sole managing member of Ultimate Parent upon its acquisition of LLC
Interests in connection with the IPO;

e we issued 16,100,000 shares of our Class A common stock to the purchasers in this offering (including
2,100,000 shares sold pursuant to the full exercise of the underwriters’ option to purchase additional shares)
in exchange for net proceeds, after taking into account the underwriting discounts and commissions of
approximately $301.1 million;

e we made the Final Payment of $18.4 million to the Continuing Equity Owners; and

e Yesway, Inc. entered into (1) the Stockholders Agreement with Brookwood, (2) the Registration Rights
Agreement with certain of the Continuing Equity Owners, and (3) the Tax Receivable Agreement with
Ultimate Parent, the Continuing Equity Owners, and the Blocker Shareholders.

Following our IPO, as the sole managing member of Ultimate Parent, we operate and control all of the business and
affairs of Ultimate Parent and, through Ultimate Parent and its direct and indirect subsidiaries, conduct our business.
Yesway, Inc. has a minority economic interest in Ultimate Parent and will control the management of Ultimate Parent
as its sole managing member. As a result, in future periods, Yesway, Inc. will consolidate Ultimate Parent and record
a significant non-controlling interest in a consolidated entity in Yesway, Inc.’s consolidated financial statements for
the economic interest in Ultimate Parent held by the Continuing Equity Owners.

Factors Affecting the Comparability of Our Results of Operations

New Store Development Initiatives

We believe our flexible real estate strategy will provide an opportunity for further growth by enabling us to introduce either
Yesway or Allsup’s stores in new regions depending on the strength of brand recognition in each market. From April 1,
2025, through March 31, 2026, we opened ten new-to-industry stores, including one in 2026 and closed or sold four stores.
Seasonality

We earn a disproportionate amount of our annual operating income in the second and third quarters as a result of the
climate and seasonal travel and buying patterns of our customers. Inclement weather, especially in the Southwest and

Midwest regions of the United States where our stores are located, can negatively impact our financial results. Variations in
geography also makes seasonality curves different due to varied weather, fuel availability, and supply costs.
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Impact of Dispositions

Our historical results in this Quarterly Report include the performance of 29 operating stores in lowa and Kansas.
Following a strategic evaluation, we determined that these markets are no longer an optimal use of our operational focus
and resources primarily due to impending uneconomic capital expenditures required by new regulations in lowa. We expect
the sale of these stores to close in 2026 and, given the immaterial contribution of these locations, do not anticipate
meaningful dis-synergies. However, we believe exiting these markets will tighten our operational focus and simplify our
supply chains and reinforce our brand presence in our core regions.

Store Count

Store count reflects the number of stores open at the end of a reporting period. The following table represents the roll
forward of store count through the first quarter of fiscal 2026:

Stores, beginning of period 448
Opened 1
Stores, end of period (1) 449

(1)  Results for the periods above include 29 stores in Iowa and Kansas, which we expect to sell by the end of 2026 and, given the immaterial contribution of these
locations, do not anticipate meaningful dis-synergies. However, we believe exiting these markets will tighten our operational focus, simplify our supply
chains, and reinforce our brand presence in our core regions. Excluding these 29 locations, our store portfolio as of March 31, 2026, consisted of 420 stores,
including 419 convenience stores and one liquor store.

Fuel Profitability

The Company, and the retail fuel industry, has experienced historically high average revenue less cost of goods sold per
gallon (exclusive of depreciation and amortization). Although this has remained relatively consistent, on a longer-term
basis, this metric can fluctuate significantly, and sometimes unpredictably, in the short term. While the Company believes
that its average revenue less cost of goods sold per gallon (exclusive of depreciation and amortization) will remain elevated
from historical levels for the foreseeable future, it is possible that increased oil and fuel prices, higher interest rates,
macroeconomic conditions and/or continuing conflicts or disruptions involving oil producing countries may materially
impact the performance of this metric.

Fuel sales less cost of goods sold (exclusive of depreciation and amortization) increased 48.6% for the three months
ended March 31, 2026, as compared to the same period in 2025, primarily due to an increase in fuel margin to an
average 49.4 cents per gallon (“cpg”) for the three months ended March 31, 2026, from 35.9 cpg in the same period
in 2025. The increase in fuel margin contributed approximately 84% of the increase in fuel sales less cost of goods
sold (exclusive of depreciation and amortization), with the remaining 16% attributable to the approximately 10.7
million gallon increase in fuel volume. The increase in fuel margin primarily reflects changes in market supply and
demand dynamics, wholesale fuel price levels and volatility, local competition, and the timing lag between changes
in wholesale fuel costs and corresponding retail price adjustments, which were influenced by recent geopolitical
developments in the Middle East. These factors are highly interrelated and are not separately quantified by us in a
manner that permits us to determine with reasonable precision the individual impact of each factor.

Three months ended March 31,

(in millions, except for margins on the basis of cpg) 2026 2025

Fuel Gallons 145.1 1344
Fuel Sales less cost of goods sold (exclusive of depreciation and amortization) $ 71.6 $ 48.2
Fuel Margin (cpg) 494 359
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Inside Merchandise Profitability

Inside merchandise sales less cost of goods sold (exclusive of depreciation and amortization) increased by 15.9% from
$66.6 million for the three months ended March 31, 2025, to $77.2 million for the three months ended March 31, 2026,
primarily due to higher inside merchandise sales resulting from net store growth, and pricing actions taken during 2025,
together with an approximately 196 basis point improvement in inside merchandise margin. The increase in inside
merchandise margin was primarily driven by pricing actions taken during 2025 and in the first quarter of 2026, as well as
shifts in product mix, which increased average selling price per unit by 4.1% and contributed approximately 233 basis
points to margin expansion, partially offset by a 1.0% increase in average cost per unit, which reduced margin by
approximately 37 basis points.

Three months ended March 31,

(in millions, except for percentages) 2026 2025
Inside Merchandise Sales $ 213.7 § 195.1
Inside merchandise sales less cost of goods sold (exclusive of depreciation and

amortization) $ 772 $ 66.6
Inside Merchandise Margin 36.1% 34.2%

Same-Store Comparison

The below table reflects the changes in fuel gallons, fuel sales less cost of goods sold (exclusive of depreciation and
amortization), inside merchandise sales, inside merchandise sales less cost of goods sold (exclusive of depreciation and
amortization), and total inside merchandise sales and fuel sales less cost of goods sold (exclusive of depreciation and
amortization) year-over-year for the same-store base. We define the same-store base for a given period as all owned or
leased stores that were open for the entirety of that period in both the current and prior years. This measure highlights the
performance of existing stores, while excluding the impact of new store openings and closures as well as acquisitions and
divestitures.

Three Months Ended March 31, 2026 2025
Same-Store Comparison by Category

Fuel Gallons 0.2 % (1.9)%
Fuel sales less cost of goods sold (exclusive of depreciation and amortization) (1) 38.5 % 0.7)%
Inside Merchandise Sales 4.5 % 0.4 %
Inside merchandise sales less cost of goods sold (exclusive of depreciation and

amortization) (2) 9.8 % 4.8 %
Total inside merchandise and fuel sales less cost of goods sold (exclusive of depreciation

and amortization) 21.8 % 2.5 9%

(1) Fuel sales less cost of goods sold (exclusive of depreciation and amortization) for the lowa and Kansas stores were $1.1 million and $0.9 million in the
three months ended March 31, 2026, and March 31, 2025, respectively.

(2) Inside merchandise sales for the lowa and Kansas stores were $5.4 million and $5.7 million in the three months ended March 31, 2026, and March 31, 2025,
respectively.

Three Months ended March 31, 2026, Compared to the Three Months Ended March 31, 2025
Revenue

Revenue was $683.6 million for the three months ended March 31, 2026, an increase of $83.3 million, or 13.9%, compared
to the three months ended March 31, 2025. This increase was primarily attributable to an increase in fuel sales of $64.1
million, or 16.0%, and an increase in inside merchandise sales of $18.6 million, or 9.5%. Fuel sales increased due to $34.5
million of incremental fuel sales from new stores and $30.2 million, or 7.6%, due to same-store fuel sales, primarily
attributable to a 22 cent, or 7.5%, increase in the average price per gallon of fuel. The increase in average price per gallon
primarily reflected higher fuel prices associated with volatility in fuel markets following recent geopolitical developments
in the Middle East. These factors are highly interrelated and are not separately quantified by us in a manner that permits us
to determine with reasonable precision the individual impact of each factor. Inside merchandise sales increased due to

47




Table of Contents

$10.6 million of incremental sales from new stores and $8.7 million attributable to a 4.5% increase in same-store sales,
partially offset by $0.7 million decrease due to closed stores.

Expenses
Cost of Goods Sold (exclusive of depreciation and amortization)

Cost of goods sold (exclusive of depreciation and amortization) was $529.2 million for the three months ended March 31,
2026, an increase of $48.8 million, or 10.1%, compared to the three months ended March 31, 2025. This increase was
attributable to $8.0 million of higher inside merchandise cost of goods sold (exclusive of depreciation and amortization),
primarily resulting from the related increase in inside merchandise sales, and $40.7 million increase of higher fuel cost of
goods sold (exclusive of depreciation and amortization). The increase in fuel cost of goods sold (exclusive of depreciation
and amortization) was driven by a $28.0 million increase associated with higher fuel gallons sold and $12.7 million
increase resulting from a 3.3% increase in the average per-gallon cost of fuel. The increase in average per gallon cost of
fuel primarily reflects changes in market supply and demand dynamics, wholesale fuel price levels, and volatility, which
were influenced by recent geopolitical developments in the Middle East.

Salaries and Employee Benefits

Salaries and employee benefits increased by $0.6 million, or 1.3%, for the three months ended March 31, 2026, compared
to the three months ended March 31, 2025. Of this increase, $2.0 million was related to new stores, partially offset by $1.0
million decrease in same store costs due to better labor scheduling.

Selling, General, and Administrative Expenses

Selling, general, and administrative expenses increased by $0.6 million, or 1.2%, for the three months ended March 31,
2026, compared to the three months ended March 31, 2025. This increase was primarily driven by a $2.6 million increase
in facility expenses for new build-to-suit activity, partially offset by a $1.9 million decrease for IPO related costs incurred
and acquisition expenses compared to the three months ended March 31, 2025. Approximately $1.8 million of TPO related
costs incurred during the three months ended March 31, 2026, were capitalized as the [PO was determined to be likely.

Depreciation, Amortization, and Accretion

Depreciation, amortization, and accretion expense increased by $0.5 million, or 3.0%, for the three months ended
March 31, 2026, compared to the three months ended March 31, 2025. This increase was due primarily to capital
expenditures for new stores.

(Gain) Loss on Disposal of Assets

Gain on disposal of assets decreased by $0.7 million for the three months ended March 31, 2026, compared to the three
months ended March 31, 2025. This decrease was due primarily to sales of miscellaneous real estate assets.

Interest Expense, Net

Interest expense, net decreased by $2.3 million for the three months ended March 31, 2026, compared to the three months
ended March 31, 2025. The decrease in interest expense, net was primarily due to a reduction in our outstanding
borrowings under our Revolving Credit Facility and a reduction in interest rates. The weighted average interest rate on
outstanding borrowings was 7.24% for the three months ended March 31, 2026, and 7.91% for the three months ended
March 31, 2025.
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Change in Fair Value of Derivative Liability

Change in fair value of derivative liability was $0.0 million for the three months ended March 31, 2026, compared to
$1.3 million in the three months ended March 31, 2025. Fair value of $0 was primarily due to timing as the probability of
near team payoff of the Redeemable Senior Preferred Membership Interests increased.

Non-GAAP Financial Measures

We use non-GAAP financial measures, such as Adjusted EBITDA and Store Contribution, to supplement financial
information presented in accordance with GAAP. We believe that excluding certain items from our GAAP results allows
management to better understand our consolidated financial performance, in the case of Adjusted EBITDA, and the direct
performance of our stores, in the case of Store Contribution, from period to period, and better project our future
consolidated financial performance as forecasts are developed at a level of detail different from that used to prepare
GAAP-based financial measures. Moreover, we believe these non-GAAP financial measures provide our stakeholders with
useful information to help them evaluate our operating results by facilitating an enhanced understanding of our
performance and enabling them to make more meaningful period to period comparisons. There are limitations to the use of
the non-GAAP financial measures presented in this Quarterly Report. For example, our non-GAAP financial measures may
not be comparable to similarly titled measures of other companies. Additionally, Store Contribution excludes costs that we
incur on an enterprise level that while essential in supporting our store operations, are not directly related to store
operations, and that we believe result in efficiencies of scale and confer other benefits across our business. Other
companies, including companies in our industry, may calculate non-GAAP financial measures differently than we do,
limiting the usefulness of those measures for comparative purposes.

Adjusted EBITDA

We define Adjusted EBITDA, a non-GAAP measure, as net income (loss) before change in fair value of derivative liability,
interest expense, net, income tax expense, depreciation, amortization and accretion, loss (gain) on disposal of assets, long-
lived asset impairment, acquisition, financing, integration, and stock-based compensation costs. Adjusted EBITDA may
not be comparable to similarly titled metrics of other companies due to differences in methods of calculation.

(in millions)

Three Months Ended March 31, 2026 2025

Net income (loss) $ 302 $ (5.6)
Change in fair value of derivative liability — 1.3
Interest expense, net 12.2 14.5
Income from operations 42.4 10.2
Depreciation, amortization, and accretion 16.0 15.5
(Gain) loss on disposal of assets 0.1) 0.7)
Acquisition, financing, and integration costs 0.9 2.8
Adjusted EBITDA $ 59.2 § 27.8

The increases from the three months ended March 31, 2025, to the three months ended March 31, 2026, were primarily
attributable to increases in fuel gallons and inside merchandise sales from new stores and the increase in fuel margin and
inside merchandise margin, partially offset by higher operating expenses from new stores.

Store Contribution

We define Store Contribution, a non-GAAP measure, as income (loss) from operations before depreciation, amortization
and accretion, loss (gain) on disposal of assets, impairment, acquisition financing, integration, and stock-based
compensation costs, and overhead expenses directly attributed to support staff and corporate offices that, while essential in
supporting our store operations, are not directly related to store operations. The excluded overhead expenses include:

e salaries and benefits: the costs associated with corporate officers, senior management, and back office staff;

e facility expenses: all costs associated with maintaining corporate offices, including rent, real estate taxes, utilities
and telecommunications;
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e professional services: audit, accounting, and consulting service fees, third party legal fees, payroll processing fees
for corporate payroll, and recruiting fees for corporate staff;

e marketing and advertising costs: retainers and fees for public relations and advertising firms related to overall
Company brand and marketing that is not directly related to a store;

e computer software and hardware: software and hardware costs associated with corporate officers, senior
management, and back office staff;

e supplies costs: costs for office supplies for corporate staff;

e repairs and maintenance costs: costs related to supplies and equipment for corporate employees and corporate
offices;

e meetings and travel expenses: expenses associated with travel by corporate personnel and corporate meetings,
trainings, and events;

e insurance costs: costs associated with maintaining insurance policies related to corporate offices and staff; in
contrast, individual stores are separately allocated insurance expenses for applicable premiums; and

e other income and expenses: costs related primarily to bank fees, equipment rental, membership dues for retail/fuel
associations and charitable contributions.

Store Contribution may not be comparable to similarly titled metrics of other companies due to differences in methods of
calculation. Additionally, Store Contribution excludes costs that we incur on an enterprise level that while essential in
supporting our store operations, are not directly related to store operations, and that we believe result in efficiencies of
scale and confer other benefits across our business. As a result of the exclusion of these enterprise-level expenses from our
presentation of Store Contribution, our presentation of Store Contribution is not, and should not be construed as, indicative
of our overall results.

The following table contains a reconciliation of income from operations to Store Contribution for the three months ended
March 31, 2026, and March 31, 2025, respectively:

(in millions)

Three Months Ended March 31, 2026 2025
Income from operations $ 424 3 10.2
Depreciation, amortization, and accretion 16.0 15.5
(Gain) loss on disposal of assets .1 0.7)
Acquisition, financing, and integration costs 0.9 2.8
Overhead expenses:
Salaries and benefits 10.8 10.8
Facility expense 0.3 0.3
Professional services 1.7 1.5
Marketing and advertising 0.9 0.9
Computer software and hardware 0.5 0.7
Repairs and maintenance 0.3 0.2
Meetings and travel 0.6 0.5
Insurance 0.2 0.2
Other income and expense 0.1 0.3
Total overhead expenses 154 15.4
Store Contribution (1) $ 746 § 432

(1)  Store Contribution generated by the 29 stores in Iowa and Kansas was $0.2 million and $0.1 million in the three months ended March 31, 2026, and March
31, 2025, respectively.

The increase from the three months ended March 31, 2025, to the three months ended March 31, 2026, was primarily
attributable to higher fuel volumes and merchandise sales due to an increase in store count and a higher concentration of
new stores.
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Liquidity and Capital Resources
Overview

Our primary sources of liquidity are cash generated from store operations, financing proceeds, our Revolving Credit
Facility, and capital raises. Our primary cash needs are for capital expenditures, working capital, and to meet debt service
requirements. As of March 31, 2026, we had an outstanding debt balance of $430.5 million, consisting of $390.5 million
and $40.0 million outstanding under our Term Loan Facility and Revolving Credit Facility, respectively.

Our capital expenditures are primarily related to new store development and ongoing store maintenance and improvements.
We plan to invest approximately $50 million to $70 million on new store developments in fiscal year 2026.

Our primary working capital requirements are for the purchase of inventory, payroll, rent, other store facilities costs,
distribution costs, and general and administrative costs. Our working capital requirements fluctuate during the year, driven
primarily by the timing of opportunistic inventory purchases and new store openings and the inherent seasonality of our
business.

We believe our cash and cash equivalents position and the $106.9 million remaining available on our Revolving Credit
Facility as of March 31, 2026, along with our expected net cash to be provided by operating activities and capital raises,
will be sufficient to satisfy the working capital needs of our business for at least the next 12 months. If cash provided by
operating activities and borrowings under our Revolving Credit Facility are not sufficient or available to meet our capital
requirements, then we will be required to obtain additional equity or debt financings in the future. There can be no
assurance equity or debt financings will be available to us when we need it or, if available, the terms will be satisfactory to
us and not dilutive to our then-current stockholders.

In addition, we are obligated to make payments under the Tax Receivable Agreement. Although the actual timing and
amount of any payments that we make to the Continuing Equity Owners and the Blocker Shareholders under the Tax
Receivable Agreement will vary, we expect that the payments will be significant. Any payments we make to Continuing
Equity Owners and the Blocker Shareholders under the Tax Receivable Agreement will generally reduce the amount of
overall cash flow that would have otherwise been available to us or to Ultimate Parent and, to the extent that we are unable
to make payments under the Tax Receivable Agreement for any reason, the unpaid amounts generally will be deferred and
will accrue interest until paid by us; provided, however, that nonpayment for a specified period may constitute a material
breach of a material obligation under the Tax Receivable Agreement resulting in the acceleration of payments due under
the Tax Receivable Agreement.

If we do not have sufficient funds to pay tax or other liabilities or to fund our operations (as a result of Ultimate Parent’s
inability to make distributions due to various limitations and restrictions or as a result of the acceleration of our obligations
under the Tax Receivable Agreement), we may have to raise additional capital, including by borrowing funds under our
Revolving Credit Facility or future debt agreements. Additional capital may not be available on preferable terms, or, in the
case of borrowing funds under our Revolving Credit Facility or future debt agreement, could materially and adversely
affect our cash flow, liquidity and financial condition, and subject us to various restrictions imposed by any lenders of such
funds. In addition, if Ultimate Parent does not have sufficient funds to make distributions, our ability to declare and pay
cash dividends will also be restricted or impaired.

Description of Debt Facilities
Total debt, including both the current and long-term portions of our outstanding debt, financing obligations, and finance
lease liabilities, net of debt discounts and debt issuance costs, decreased by $9.9 million to $649.5 million as of March 31,

2026, compared to $659.4 million as of December 31, 2025, primarily as a result of a lower outstanding balance on the
Revolving Credit Facility.
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As of March 31, 2026, our outstanding debt, financing obligations, and finance lease liabilities, including current
maturities, net of debt discounts and debt issuance costs, consisted of:

(in_millions) March 31, 2026
(unaudited)

Revolving Credit Facility $ 40.0
Term Loan Facility, net of debt discounts and debt issuance costs 382.2
Financing obligations 225.1
Finance lease liabilities 2.2
Total debt, including financing obligations and finance lease liabilities, net of debt discounts and debt

issuance costs $ 649.5

For more information on our debt facilities, see “Description of Indebtedness” in our Prospectus.
Net Cash Provided by Operating Activities

Net cash provided by operating activities of $48.4 million during the three months ended March 31, 2026, increased $34.8
million compared to net cash provided by operating activities during the three months ended March 31, 2025. The increase
was primarily due to an increase in net cash provided by new stores of approximately $2.1 million and by same stores of
approximately $29.3 million primarily driven by higher gross profit, partially offset by a decrement of approximately $1.7
million in working capital needs. The decrement in working capital was partially attributable to a reduction in build-to-suit
activity, as we had six fewer stores under construction at March 31, 2026, than at March 31, 2025. Specifically, a change in
other current assets of $10.3 million due to the timing of collections of unbilled constructed assets expected to be
reimbursed by landlords and a reduction of $5.7 million in non-trade accounts payables and accrued expenses and other
current liabilities primarily attributable to lower construction-related payables from stores under construction. Construction
costs incurred under our build-to-suit program are recorded as other current assets and reflected in operating cash flows
because such amounts are expected to be reimbursed by landlords and do not represent investments in Company owned
long-lived assets. Also contributing to the decrement in working capital needs was an increase in accounts receivable of
$5.6 million primarily attributable to increased credit card sales, an increase in inventory of $8.5 million due to six more
stores being open as of March 31, 2026, compared to March 31, 2025, as well as the higher cost of fuel inventory, and an
increase in other assets of $1.8 million attributable to TPO costs. These decreases in working capital performance were
partially offset by an increase of approximately $30.7 million attributable to increased accounts payable for fuel.

Net Cash Used in Investing Activities

Net cash used in investing activities during the three months ended March 31, 2026, of $13.5 million decreased $12.7
million compared to net cash used in investing activities during the three months ended March 31, 2025, primarily due to
the construction and opening of one new-to-industry store in the first quarter of 2026 compared with four new-to-industry
stores opening during the first quarter of 2025.

Net Cash (Used in) Provided by Financing Activities

Net cash used in financing activities during the three months ended March 31, 2026, of $15.0 million decreased $26.1
million compared to net cash provided by financing activities during the year ended March 31, 2025, primarily attributable
to lower net borrowings under the Revolving Credit Facility of $25.0 million, resulting from reduced borrowings and
higher repayments.

Recent Accounting Pronouncements

For a discussion of new accounting pronouncements recently adopted and not yet adopted, see the notes to the unaudited

condensed consolidated financial statements included elsewhere in this Quarterly Report.
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Critical Accounting Estimates

The preparation of the unaudited condensed consolidated financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities as of the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period.

Critical accounting estimates are those that we believe are both significant and that require us to make difficult, subjective
or complex judgments, often because we need to estimate the effect of inherently uncertain matters. We base our estimates
and judgments on historical experiences and various other factors that we believe to be appropriate under the
circumstances. Actual results may differ from these estimates, and we might obtain different estimates if we used different
assumptions or factors.

We believe that our most critical accounting estimates are:
Impairment of Long-lived Assets

We evaluate tangible assets that are being amortized for impairment whenever events or changes in circumstances indicate
that the carrying amount of the asset may not be recoverable. If the sum of the expected future undiscounted cash flows is
less than the carrying amount of the assets, an impairment loss is recognized to the extent the carrying value of the assets
exceeds their estimated fair value.

The fair value estimates involve highly subjective judgements of the price that would be received to sell an asset in an
orderly transaction between market participants. Management derives its estimate from recent offers, actual sales or
dispositions of assets, and other indications of fair value, which are considered Level 3 inputs. Adjustments may be
required to these market-based inputs based on internal projections and knowledge of our operations, historical
performance, and trends in sales and operating costs. If our estimates or underlying assumptions change in the future, our
operating results may be materially impacted.

Fair Value of Leased Properties

We enter into build-to-suit arrangements for construction of new stores. We hire certified real estate appraisers to estimate
the fair value of these properties upon lease commencement to determine whether the leases qualify as operating leases.
Determinations of fair value estimates involve subjective judgements. We provide the appraisers with estimated total
construction costs based on project bids, contractor agreements, and anticipated project scope changes, building site plans,
and financial projections which are used in their analysis. The appraisals comply with the Uniform Standards of
Professional Appraisal Practice and are prepared using three methods: (1) Cost Approach, (2) Sales Comparison Approach,
and (3) Income Capitalization Approach, with the Income Capitalization Approach considered the most appropriate. If the
estimated fair value or underlying assumptions are inaccurate, the leases would be characterized as financing leases on our
balance sheet rather than operating leases.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risk from a variety of sources, including changes in interest rates and commodity prices. Our
market risk exposures related to interest rates and commodity prices are discussed below.

Interest Rate Risk

We may be subject to market risk from exposure to changes in interest rates based on our financing, investing, and cash
management activities. For the majority of the debt, interest is calculated at a fixed margin over SOFR; therefore, we are
exposed to price risks associated with interest rates. Interest rates on commercial bank borrowings and debt offerings could
be higher than current levels, causing our financing costs to increase accordingly. The interest rate associated with our
Revolving Credit Facility decreased from 7.42% as of March 31, 2025, to 6.17% as of March 31, 2026. The interest rate
associated with our Term Loan Facility decreased from 7.94% as of March 31, 2025, to 7.28% as of March 31, 2026.

53




Table of Contents

Although this could limit our ability to raise funds in the debt capital markets and impact our ability to pass along increased
interest to our customers, we expect to remain competitive with respect to acquisitions and capital projects, as our
competitors would likely face similar circumstances.

Commodity Price Risk

We have limited exposure to commodity price risk as a result of the payment and volume-related discounts in certain of our
fuel supply contracts with fuel suppliers, which are based on the market price of fuel. Significant increases in fuel prices
could result in significant increases in the retail price of fuel and in lower sales to consumers and dealers. A significant
percentage of our sales are made with the use of credit cards. Because the interchange fees we pay when credit cards are
used to make purchases are based on transaction amounts, higher fuel prices at the pump and higher gallon movement
result in higher credit card expenses. These additional fees increase operating expenses.

Item 4. Controls and Procedures
Limitations on Effectiveness of Controls and Procedures

In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and
procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired
control objectives. In addition, the design of disclosure controls and procedures must reflect the fact that there are resource
constraints and that management is required to apply judgment in evaluating the benefits of possible controls and
procedures relative to their costs.

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including the Chief Executive Officer (principal
executive officer) and Chief Financial Officer (principal financial officer), we conducted an evaluation of the effectiveness
of our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange
Act) as of the end of the period covered by this Quarterly Report. Based on this evaluation, our Chief Executive Officer
and Chief Financial Officer concluded that our disclosure controls and procedures were effective at the reasonable
assurance level as of March 31, 2026.

Changes in Internal Control Over Financial Reporting
There were no changes to our internal control over financial reporting that occurred during the three months ended

March 31, 2026, that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.
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Part II - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, we are subject to various legal proceedings and claims, either asserted or unasserted, which arise in the
ordinary course of business. While the outcome of these matters cannot be predicted with certainty, we do not believe that
the outcome of any of these matters, individually or in the aggregate, will have a material adverse effect on our
consolidated financial condition, results of operations, or cash flows. Refer to Part I. Item 1. Note 11, “Commitments and
Contingencies” of “Notes to unaudited Condensed Consolidated Financial Statements” for additional information.

Item 1A. Risk Factors

Investing in our common stock involves a high degree of risk. For a detailed discussion of the risks that affect our business,
please refer to the section titled “Risk Factors” in Yesway, Inc.’s final prospectus dated April 23, 2026, and filed with the
SEC on April 23, 2026. There have been no material changes to our risk factors as previously disclosed in the Prospectus.

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

On April 21, 2026, the SEC declared effective our registration statement on Form S-1 (File No. 333-294679), as amended,
filed in connection with our initial public offering and we filed an additional registration on Form S-1 (File No. 333-
295225) that was automatically effective upon its filing, which we collectively refer to as the Registration Statements.
Pursuant to the Registration Statements, we registered the offer and sale of 16,100,000 shares of our Class A common
stock (including 2,100,000 shares sold pursuant to the full exercise of the underwriters’ option to purchase additional
shares). Morgan Stanley & Co. LLC, J.P. Morgan Securities LLC, and Goldman Sachs & Co. LLC acted as representatives
of the underwriters for the offering. Pursuant to the Registration Statements, we issued and sold 16,100,000 shares of our
common stock at a price to the public of $20.00 per share, for which we received net proceeds of approximately $288.1
million, after deducting the underwriting discounts of $20.9 million and offering expenses payable by us of $13.0 million.
The offering commenced on April 21, 2026, and terminated after the sale of all securities registered pursuant to the
Registration Statements. No payments for such expenses were made directly or indirectly to (i) any of our officers or
directors or their associates, (ii) any persons owning 10% or more of any class of our equity securities, or (iii) any of our
affiliates.

We used the net proceeds to purchase 16,100,000 LLC Interests directly from Ultimate Parent at a price per unit
equal to the price per share of Class A common stock in the IPO, less the underwriting discount. Ultimate Parent used
the net proceeds from the IPO to fully redeem the Redeemable Senior Preferred Membership Interests and make a
payment of $10.0 million on its Revolving Credit Facility and intends to use the remainder to pay down existing
indebtedness and for general corporate purposes to support the growth of the business.

There has been no material change in the expected use of the net proceeds from our initial public offering as described in
our final prospectus, dated April 21, 2026, filed with the SEC pursuant to Rule 424(b) relating to our Registration
Statement.

Item 3. Defaults Upon Senior Securities
None
Item 4. Mine Safety Disclosures

None
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Item S. Other Information
a) None
b) None
¢) During the three months ended March 31, 2026, no director or officer of the Company adopted or terminated
a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in
Item 408(a) of Regulation S K.

Item 6. Exhibits
Incorporated by Reference

Exhibit

Number Exhibit Description Form File No. Exhibit Filing Date
3.1 Amended and Restated Certificate of Incorporation of Yesway, Inc. 8-K 001-43243 3.1 4/27/2026
32 Amended and Restated Bylaws of Yesway, Inc. 8-K 001-43243 32 4/27/2026
4.1 Stock Certificate evidencing the shares of Class A common stock S-1 333-259699 4.1 9/21/2021
10.1 Tax Receivable Agreement, dated April 21, 2026, by and among 8-K 001-43243 10.1 4/27/2026

Yesway, Inc., BW Ultimate Parent, LLC, the TRA Parties, the
Brookwood Nominee, and each of the other Persons from time to
time party thereto.

10.2§ Fourth Amended and Restated Limited Liability Company 8-K 001-43243 10.2 4/27/2026

10.3§ Stockholders Agreement, dated April 21, 2026, by and among 8-K 001-43243 10.3 4/27/2026

Yesway, Inc. and the Brookwood Parties.

104 Registration Rights Agreement, dated April 21, 2026, by and among 8-K 001-43243 10.4 4/27/2026
Yesway, Inc. and each other Person identified on the Schedule of
Holders attached thereto.

10.5 Yesway, Inc. 2026 Incentive Award Plan. S-8 333-295303 99.1 4/24/2026
10.6 Yesway, Inc. 2026 Employee Stock Purchase Plan. S-8 333-295303 99.2 4/24/2026
10.7 Form of Option Agreement under 2026 Incentive Award Plan. S-1 333-294679 10.14 3/27/2026
10.8 Form of Restricted Stock Unit Agreement under the 2026 Incentive S-1 333-294679 10.15 3/27/2026
Award Plan.
10.9 Form of Performance Stock Unit Award Agreement under 2026 S-1 333-294679 10.16 3/27/2026
Incentive Award Plan.
10.10 Non-Employee Director Compensation Policy *
10.11 Amended and Restated Offer Letter by and between Yesway, Inc.
and Thomas N. Trkla. *
10.12 Amended and Restated Offer Letter by and between Yesway, Inc.
and Ericka L. Ayles. *
10.13 Amended and Restated Offer Letter by and between Yesway, Inc.
and Kurt M. Zernich. *
10.14 Amended and Restated Executive Severance Plan. *
31.1 Certification of Chief Executive Officer pursuant to Rule 13a- *

31.2 Certification of Chief Financial Officer pursuant to Rule 13a- *
14(a)/15d-14(a).
32.1 Certification of Chief Executive Officer pursuant to 18 U.S.C. wok

Section 1350.
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https://www.sec.gov/Archives/edgar/data/1859836/000110465926049520/tm2527636d21_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926049520/tm2527636d21_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465921117942/tm2114709d8_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926049520/tm2527636d21_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926049520/tm2527636d21_ex10-2.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926049520/tm2527636d21_ex10-3.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926049520/tm2527636d21_ex10-4.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926048521/tm2527636d19_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926048521/tm2527636d19_ex99-2.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926035973/tm2527636d8_ex10-14.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926035973/tm2527636d8_ex10-15.htm
https://www.sec.gov/Archives/edgar/data/1859836/000110465926035973/tm2527636d8_ex10-16.htm
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322 Certification of Chief Financial Officer pursuant to 18 U.S.C.
Section 1350.
101.INS  Inline XBRL Instance Document - the instance document does not
appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema Document
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF  Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB  Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document
104 Cover Page Interactive Data File (formatted as Inline XBRL and
contained in Exhibit 101)
* Filed herewith.
* Furnished herewith.
§ Certain portions of this exhibit (indicated by “[***]”) have been

redacted pursuant to Regulation S-K, Item 601(a)(6).
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SIGNATURES

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

Yesway, Inc.

By:/s/ Thomas N. Trkla
Thomas N. Trkla
Chief Executive Officer

Signature Title Date
/s/ Thomas N. Trkla Chief Executive Officer and Director June 2, 2026
Thomas N. Trkla (Principal Executive Officer)
/s/ Ericka L. Ayles Chief Financial Officer June 2, 2026
Ericka L. Ayles (Principal Financial Officer and Principal Accounting
Officer)
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Exhibit 10.10

YEsway, INc.
NoN-EMPLOYEE DIRECTOR COMPENSATION PoLICcY

Non-employee members of the board of directors (the “Board”) of Yesway, Inc. (the “Company”) shall be
eligible to receive cash and equity compensation as set forth in this Non-Employee Director Compensation Policy
(this “Policy”). The cash and equity compensation described in this Policy shall be paid or be made, as applicable,
automatically and without further action of the Board, to each member of the Board who is not an employee of the
Company or any parent (other than, for the avoidance of doubt, Brookwood Financial Partners, LLC or an affiliate
thereof) or subsidiary of the Company (each, a “Non-Employee Director”) who may be eligible to receive such
cash or equity compensation, unless such Non-Employee Director declines the receipt of such cash or equity
compensation by written notice to the Company. This Policy shall become effective after the effectiveness of the
Company’s initial public offering (the “JP0O”) and shall remain in effect until it is revised or rescinded by further
action of the Board. This Policy may be amended, modified or terminated by the Board at any time in its sole
discretion and if such IPO does not occur on or prior to January 1, 2027 this Policy shall be void ab initio. The
terms and conditions of this Policy shall supersede any prior cash and/or equity compensation arrangements for
service as a member of the Board between the Company and any of its Non-Employee Directors and between any
subsidiary of the Company and any of its non-employee directors.

1. Cash Compensation.

(a) Annual Retainers. Each Non-Employee Director shall receive an annual retainer of
$85,000 for service on the Board.

(b) Additional Annual Retainers. In addition, a Non-Employee Director shall receive the
following annual retainers:

(1) Audit Committee. A Non-Employee Director serving as Chairperson of the Audit
Committee shall receive an additional annual retainer of $25,000 for such service.

(i1) Compensation Committee. A Non-Employee Director serving as Chairperson of the
Compensation Committee shall receive an additional annual retainer of $20,000 for such service.

(i)  Nominating_and Corporate Governance Committee. A Non-Employee Director
serving as Chairperson of the Nominating and Corporate Governance Committee shall receive an additional
annual retainer of $15,000 for such service.

(c) Payment of Retainers. The annual retainers described in Sections 1(a) and 1(b) shall be
earned on a quarterly basis based on a calendar quarter and shall be paid by the Company in arrears not later than
the fifteenth day following the end of each calendar quarter. In the event a Non-Employee Director does not serve
as a Non-Employee Director, or in the applicable positions described in Section 1(b), for an entire calendar
quarter, such Non-Employee Director shall receive a prorated portion of the retainer(s) otherwise payable to such
Non-Employee Director for such calendar quarter pursuant to Sections 1(a) and 1(b), with such prorated




portion determined by multiplying such otherwise payable retainer(s) by a fraction, the numerator of which is the
number of days during which the Non-Employee Director serves as a Non-Employee Director or in the applicable
positions described in Section 1(b) during the applicable calendar quarter and the denominator of which is the
number of days in the applicable calendar quarter.

2. Equity_Compensation. Non-Employee Directors shall be granted the equity awards described
below. The awards described below shall be granted under and shall be subject to the terms and provisions of the
Company’s 2026 Incentive Award Plan or any other applicable Company equity incentive plan then-maintained
by the Company (such plan, as may be amended from time to time, the “Equity Plan) and shall be granted
subject to the execution and delivery of award agreements, including attached exhibits, in substantially the forms
previously approved by the Board. All applicable terms of the Equity Plan apply to this Policy as if fully set forth
herein, and all equity grants hereunder are subject in all respects to the terms of the Equity Plan.

(a) IPO Awards. Each Non-Employee Director who (i) serves on the Board as of the date the
IPO price of the shares of the Company’s Class A common stock is established in connection with the Company’s
IPO (the “Pricing Date”) and (ii) will continue to serve as a Non-Employee Director immediately following the
Pricing Date shall be automatically granted, on the date the Company’s Form S-8 registration statement is filed, an
award of restricted stock units that has an aggregate fair value on the date of grant of $140,000 (as determined in
accordance with FASB Accounting Codification Topic 718 (“ASC 718”) and subject to adjustment as provided in
the Equity Plan in each case).

(b) Annual Awards. Each Non-Employee Director who (i) serves on the Board as of the date of

any annual meeting of the Company’s stockholders (an “Annual Meeting”) after the Pricing Date and (ii) will
continue to serve as a Non-Employee Director immediately following such Annual Meeting shall be automatically
granted, on the date of such Annual Meeting, an award of restricted stock units that has an aggregate fair value on
the date of such Annual Meeting of $140,000 (as determined in accordance with ASC 718 and with the number of
shares of Class A common stock underlying such award subject to adjustment as provided in the Equity Plan).
The awards described in this Section 2(b) shall be referred to as the “Annual Awards.” For the avoidance of
doubt, a Non-Employee Director elected for the first time to the Board at an Annual Meeting shall receive only an
Annual Award in connection with such election, and shall not receive any Initial Award on the date of such
Annual Meeting as well.

(©) Initial Awards. Except as otherwise determined by the Board, each Non-Employee Director
who is initially elected or appointed to the Board after the Pricing Date on any date other than the date of an
Annual Meeting shall be automatically granted, on the date of such Non-Employee Director’s initial election or
appointment (such Non-Employee Director’s “Start Date”), an award of restricted stock units that has an
aggregate fair value on such Non-Employee Director’s Start Date equal to the product of (i) $140,000 (as
determined in accordance with ASC 718) and (ii) a fraction, the numerator of which is (x) 365 minus (y) the
number of days in the period beginning on the date of the Annual Meeting immediately preceding such Non-
Employee Director’s Start Date (or, if no such Annual Meeting has occurred, the effective date of the Company’s
IPO) and ending on such Non-Employee Director’s Start Date and the denominator of which is 365 (with the
number of shares of Class A common stock underlying each such award




subject to adjustment as provided in the Equity Plan). The awards described in this Section 2(c) shall be referred
to as “Initial Awards.” For the avoidance of doubt, no Non-Employee Director shall be granted more than one
Initial Award.

(d) Termination of Employment of Employee Directors. Members of the Board who are
employees of the Company or any parent or subsidiary of the Company who subsequently terminate their
employment with the Company and any parent or subsidiary of the Company and remain on the Board will not
receive an Initial Award pursuant to Section 2(c) above, but to the extent that they are otherwise eligible, will be
eligible to receive, after termination from employment with the Company and any parent or subsidiary of the
Company, Annual Awards as described in Section 2(b) above.

() Vesting_of Awards Granted to Non-Employee Directors. Each IPO Award shall vest and
become exercisable on the first anniversary of the date of grant, subject to the Non-Employee Director continuing
in service on the Board through the applicable vesting date, and each Annual Award and Initial Award shall vest
and become exercisable on the earlier of (i) the day immediately preceding the date of the first Annual Meeting
following the date of grant and (ii) the first anniversary of the date of grant, subject to the Non-Employee Director
continuing in service on the Board through the applicable vesting date. No portion of an IPO Award, Annual
Award or Initial Award that is unvested or unexercisable at the time of a Non-Employee Director’s termination of
service on the Board shall become vested and exercisable thereafter. All of a Non-Employee Director’s IPO
Awards, Annual Awards and Initial Awards shall vest in full immediately prior to the occurrence of a Change in
Control (as defined in the Equity Plan), to the extent outstanding at such time.
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Exhibit 10.11

PRIVILEGED AND CONFIDENTIAL

April 23, 2026

Thomas N. Trkla
2301 Eagle Parkway
Fort Worth, TX 76177

Re: Amended and Restated Employment Terms
Dear Thomas:

This amended and restated letter agreement (this “Agreement”) sets forth the terms of your continued employment at
Yesway, Inc. (“Yesway,” together with any subsidiaries and affiliates as may employ you from time to time, the “Company”).
This Agreement will be effective on the closing date of the initial public offering of Yesway (the “IPO”) or such other date
mutually agreed upon by the parties.

Employment and Duties

You will be employed in the role of President and Chief Executive Officer and you shall perform the duties of this role as are
customary and as may be required by the Company. You will report to the Board of Yesway.

You shall have such duties and responsibilities, commensurate with your position, as may be reasonably assigned to you
from time to time by the Board, or which are in accordance with the delegations of authority set out by the Board. You will
use your best efforts to promote the interests and condition (financial and otherwise) of the Company.

At-Will Employment Relationship

You may terminate your employment with the Company at any time and for any reason whatsoever simply by notifying the
Company. Likewise, the Company may terminate your employment at any time, with or without cause, and with or without
advance notice. Your employment at-will status can only be modified in a written agreement approved by the Company and
signed by you and a duly authorized member of the Company. If your employment with the Company terminates for any
reason (such date of termination, the “Termination Date”), then, concurrently with such termination, you will be deemed to
have resigned from all director, officer, trustee or other positions you hold with the Company and any of its affiliates, in each
case unless otherwise agreed to in writing by the Company and you. You agree to execute any documents evidencing such
resignations as the Company may reasonably request.

Base Salary and Employee Benefits

Your base salary will be paid at the annual rate of $1,709,800, less payroll deductions and withholdings, on the Company’s
normal payroll schedule. You will be reimbursed for expenses that are normal and customary for your role and follow
applicable Company policies. As an exempt salaried employee, you will be required to work the Company’s normal business
hours, and such additional time as appropriate for your work assignments and position. You will not be eligible for overtime
premiums.

Commencing with fiscal year 2026, you will have a target annual incentive cash bonus opportunity of 125% of your base
salary. Payment of the cash bonus in any fiscal year, if any, will be subject to the terms and conditions, if any, that the Board
or a designated committee thereof establishes in its discretion from time to time (and shall be pro-rated for partial years).
Unless otherwise expressly provided in such bonus program or the Severance Plan (as defined below), you must remain
employed with the Company through the date of payment of any such bonus to be eligible to receive it.




You will be eligible to participate in the Company’s health and welfare, group insurance, retirement and other employee
benefit plans, programs and arrangements (pursuant to the terms and conditions of the benefit plans and applicable policies)
as are made generally available from time to time to executives of the Company.

You will be eligible for 5 weeks of vacation per year. You will earn any additional vacation according to the Company’s
vacation policy.

IPO and Equity Awards

In connection with the IPO, subject to the approval of the Board (or a committee thereof), you will be granted restricted stock
units with respect to shares of Class A common stock of Yesway with an aggregate grant date value of $21,600,000 and
performance stock units with respect to shares of Class A common stock of Yesway with an aggregate grant date value of
$21,600,000 under Yesway’s 2026 Incentive Award Plan (the “2026 Plan”) and an applicable award agreement thereunder.

During your employment with the Company, you will be eligible to participate in the 2026 Plan or other equity incentive plan
then in effect and receive equity awards thereunder, as determined by the Board (or a committee thereof) in its discretion
and subject to the terms of the 2026 Plan or other equity incentive plan then in effect and an applicable award agreement.

Severance Benefits

You will be eligible to participate in the Yesway, Inc. Executive Severance Plan (as amended and restated from time to time,
the “Severance Plan”), a copy of which has been provided to you. By signing this Agreement, you are acknowledging such
participation and your understanding that you are agreeing to all of the terms and conditions of the Severance Plan,
including certain promises and covenants contained in Section 9 of the Severance Plan (which apply regardless of whether
you receive any payments or benefits under the Severance Plan). You should read the entire Severance Plan carefully.

Section 409A

Notwithstanding anything herein to the contrary, this Agreement is intended to be interpreted and applied so that the
payment of the benefits set forth herein shall either be exempt from the requirements of Section 409A of the Internal
Revenue Code of 1986, as amended (the “Code”) (together with the Department of Treasury Regulations and other
guidance thereunder, “Section 409A”) or shall comply with the requirements of such provision. After the Termination Date,
you shall have no duties or responsibilities that are inconsistent with having a “separation from service” (within the meaning
of Section 409A) as of the Termination Date and, notwithstanding anything in the Agreement to the contrary, any
distributions upon termination of employment of nonqualified deferred compensation may only be made upon a “separation
from service” (as determined under Section 409A) and such date shall be the Termination Date for purposes of this
Agreement. Each payment under this Agreement or otherwise shall be treated as a separate payment for purposes of
Section 409A. In no event may you, directly or indirectly, designate the calendar year of any payment to be made under this
Agreement which constitutes a “nonqualified deferral of compensation” (within the meaning of Section 409A) and to the
extent an amount is payable within a time period, the time during which such amount is paid shall be in the discretion of the
Company. To the extent that any reimbursements are taxable to you, any such reimbursement payment due to you shall be
paid to you on or before the last day of the calendar year following the taxable year in which the related expense was
incurred. The reimbursements are not subject to liquidation or exchange for another benefit and the amount of such
reimbursements that you receive in one taxable year shall not affect the amount of such reimbursements that you receive in
any other taxable year. Notwithstanding any provision to the contrary in this Agreement, if you are deemed at the time of
your separation from service to be a “specified employee” for purposes of Section 409A(a)(2)(B)(i) of the Code, to the extent
delayed commencement of any portion of the termination benefits to which you are entitled under this Agreement is




required in order to avoid a prohibited distribution under Section 409A(a)(2)(B)(i) of the Code, such portion of your
termination benefits shall not be provided to you prior to the earlier of (A) the expiration of the six-month period measured
from the date of your “separation from service” with the Company or (B) the date of your death; upon the earlier of such
dates, all payments deferred pursuant to this sentence shall be paid in a lump sum to you, and any remaining payments due
under the Agreement shall be paid as otherwise provided herein.

Assignment

This Agreement may be assigned by the Company to a person or entity which is an affiliate or a successor in interest to
substantially all of the business operations of the Company. Upon such assignment, the rights and obligations of the
Company hereunder shall become the rights and obligations of such affiliate or successor person. You may not assign your
rights or obligations to another entity or person.

Indemnification

You shall be entitled to indemnification to the maximum extent permitted by applicable law and the Company’s Articles of
Incorporation or Bylaws, as applicable, subject to any applicable obligations therein (including, without limitation, any
repayment obligations pursuant to Section 7.03 of the Bylaws) . At all times during your employment, the Company shall
maintain in effect a directors and officers liability insurance policy with you as a covered officer.

Whistleblower Protections and Trade Secrets

Notwithstanding any provision of this Agreement to the contrary, nothing prohibits you from reporting possible violations of
federal law or regulation to any United States governmental agency or entity in accordance with the provisions of and rules
promulgated under Section 21F of the Securities Exchange Act of 1934 or Section 806 of the Sarbanes-Oxley Act of 2002,
or any other whistleblower protection provisions of State or Federal law or regulation (including the right to receive an award
for information provided to any such government agencies). Furthermore, (i) you shall not be held criminally or civilly liable
under any Federal or State trade secret law for the disclosure of a trade secret that is made in confidence to a Federal,
State, or local government official or to an attorney solely for the purpose of reporting or investigating a suspected violation
of law; (ii) you shall not be held criminally or civilly liable under any Federal or State trade secret law for the disclosure of a
trade secret that is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under
seal; and (iii) if you file a lawsuit for retaliation by an employer for reporting a suspected violation of law, you may disclose
the trade secret to your attorney and use the trade secret information in the court proceeding, if you file any document
containing the trade secret under seal; and do not disclose the trade secret, except pursuant to court order.

Compensation Recovery Policy

You acknowledge and agree that you will take all action necessary or appropriate to comply with the Company’s applicable
clawback or compensation recovery policy (including, without limitation, entering into any further agreements, amendments
or policies necessary or appropriate to implement and/or enforce such policy).

Miscellaneous

This Agreement forms the complete and exclusive statement of your employment agreement with the Company. It
supersedes any other agreements or promises made to you by anyone, whether oral or written, including that certain Offer
Letter entered into by and between you and the Company, dated as of September 20, 2021. Changes in your employment
terms, other than those changes expressly reserved to the Company’ discretion in this Agreement, require a written
modification approved by the Company. This Agreement will bind the heirs, personal representatives, successors and
assigns of both you and the Company, and inure to the benefit of




both you and the Company, their heirs, successors and assigns. If any provision of this Agreement is determined to be
invalid or unenforceable, in whole or in part, this determination shall not affect any other provision of this Agreement and the
provision in question shall be modified so as to be rendered enforceable in a manner consistent with the intent of the parties
insofar as possible under applicable law. This Agreement shall be construed and enforced in accordance with the laws of the
State of Delaware without regard to conflicts of law principles. Any dispute or controversy arising out of, relating to, or
concerning any interpretation, performance or breach of this Agreement will be settled by arbitration to be held in Boston,
Massachusetts, administered by the American Arbitration Association under its employment arbitration rules and mediation
procedures and judgment upon the award rendered by the arbitrator(s) may be entered in any court having jurisdiction
thereof. Each party will pay their own costs and expenses; provided, however, the arbitrator may award the costs and
attorneys’ fees of the other party to the extent permitted by applicable law. Any ambiguity in this Agreement shall not be
construed against either party as the drafter. Any waiver of a breach of this Agreement, or rights hereunder, shall be in
writing and shall not be deemed to be a waiver of any successive breach or rights hereunder. This Agreement may be
executed in counterparts which shall be deemed to be part of one original, and facsimile or pdf signatures shall be
equivalent to original signatures.

| am very pleased to offer you continued employment in this position at the Company on and following the IPO under the
terms described above. | would be happy to discuss any questions that you may have about the terms of the offer. It will be a
pleasure to continue to work with you and create the future of the Company on and following the IPO.

Sincerely,

Isl Ericka L. Ayles
Ericka L. Ayles

Chief Financial Officer and Treasurer

Understood and Accepted:

4/23/2026

/sl Thomas N. Trkla
Thomas N. Trkla Date




Exhibit 10.12

PRIVILEGED AND CONFIDENTIAL

April 23, 2026

Ericka L. Ayles
2301 Eagle Parkway
Fort Worth, TX 76177

Re: Amended and Restated Employment Terms
Dear Ericka:

This amended and restated letter agreement (this “Agreement”) sets forth the terms of your continued employment at
Yesway, Inc. (“Yesway,” together with any subsidiaries and affiliates as may employ you from time to time, the “Company”).
This Agreement will be effective on the closing date of the initial public offering of Yesway (the “IPO”) or such other date
mutually agreed upon by the parties.

Employment and Duties

You will be employed in the role of Chief Financial Officer and Treasurer of Yesway and you shall perform the duties of this
role as are customary and as may be required by the Company. You will report to the CEO of Yesway.

You shall have such duties and responsibilities, commensurate with your position, as may be reasonably assigned to you
from time to time by the CEO, or which are in accordance with the delegations of authority set out by the Board. You will use
your best efforts to promote the interests and condition (financial and otherwise) of the Company.

At-Will Employment Relationship

You may terminate your employment with the Company at any time and for any reason whatsoever simply by notifying the
Company. Likewise, the Company may terminate your employment at any time, with or without cause, and with or without
advance notice. Your employment at-will status can only be modified in a written agreement approved by the Company and
signed by you and a duly authorized member of the Company. If your employment with the Company terminates for any
reason (such date of termination, the “Termination Date”), then, concurrently with such termination, you will be deemed to
have resigned from all director, officer, trustee or other positions you hold with the Company and any of its affiliates, in each
case unless otherwise agreed to in writing by the Company and you. You agree to execute any documents evidencing such
resignations as the Company may reasonably request.

Base Salary and Employee Benefits

Your base salary will be paid at the annual rate of $794,900, less payroll deductions and withholdings, on the Company’s
normal payroll schedule. You will be reimbursed for expenses that are normal and customary for your role and follow
applicable Company policies. As an exempt salaried employee, you will be required to work the Company’s normal business
hours, and such additional time as appropriate for your work assignments and position. You will not be eligible for overtime
premiums.

Commencing with fiscal year 2026, you will have a target annual incentive cash bonus opportunity of 75% of your base
salary. Payment of the cash bonus in any fiscal year, if any, will be subject to the terms and conditions, if any, that the Board
or a designated committee thereof establishes in its discretion from time to time (and shall be pro-rated for partial years).
Unless otherwise expressly provided in such bonus program or the Severance Plan (as defined below), you must remain
employed with the Company through the date of payment of any such bonus to be eligible to receive it.




You will be eligible to participate in the Company’s health and welfare, group insurance, retirement and other employee
benefit plans, programs and arrangements (pursuant to the terms and conditions of the benefit plans and applicable policies)
as are made generally available from time to time to executives of the Company.

You will be eligible for 5 weeks of vacation per year. You will earn any additional vacation according to the Company’s
vacation policy.

IPO and Equity Awards

In connection with the IPO, subject to the approval of the Board (or a committee thereof), you will be granted restricted stock
units with respect to shares of Class A common stock of Yesway with an aggregate grant date value of $4,320,000 and
performance stock units with respect to shares of Class A common stock of Yesway with an aggregate grant date value of
$4,320,000 under Yesway'’s 2026 Incentive Award Plan (the “2026 Plan”) and an applicable award agreement thereunder.

During your employment with the Company, you will be eligible to participate in the 2026 Plan or other equity incentive plan
then in effect and receive equity awards thereunder, as determined by the Board (or a committee thereof) in its discretion
and subject to the terms of the 2026 Plan or other equity incentive plan then in effect and an applicable award agreement.

Severance Benefits

You will be eligible to participate in the Yesway, Inc. Executive Severance Plan (as amended and restated from time to time,
the “Severance Plan”), a copy of which has been provided to you. By signing this Agreement, you are acknowledging such
participation and your understanding that you are agreeing to all of the terms and conditions of the Severance Plan,
including certain promises and covenants contained in Section 9 of the Severance Plan (which apply regardless of whether
you receive any payments or benefits under the Severance Plan). You should read the entire Severance Plan carefully.

Section 409A

Notwithstanding anything herein to the contrary, this Agreement is intended to be interpreted and applied so that the
payment of the benefits set forth herein shall either be exempt from the requirements of Section 409A of the Internal
Revenue Code of 1986, as amended (the “Code”) (together with the Department of Treasury Regulations and other
guidance thereunder, “Section 409A”) or shall comply with the requirements of such provision. After the Termination Date,
you shall have no duties or responsibilities that are inconsistent with having a “separation from service” (within the meaning
of Section 409A) as of the Termination Date and, notwithstanding anything in the Agreement to the contrary, any
distributions upon termination of employment of nonqualified deferred compensation may only be made upon a “separation
from service” (as determined under Section 409A) and such date shall be the Termination Date for purposes of this
Agreement. Each payment under this Agreement or otherwise shall be treated as a separate payment for purposes of
Section 409A. In no event may you, directly or indirectly, designate the calendar year of any payment to be made under this
Agreement which constitutes a “nonqualified deferral of compensation” (within the meaning of Section 409A) and to the
extent an amount is payable within a time period, the time during which such amount is paid shall be in the discretion of the
Company. To the extent that any reimbursements are taxable to you, any such reimbursement payment due to you shall be
paid to you on or before the last day of the calendar year following the taxable year in which the related expense was
incurred. The reimbursements are not subject to liquidation or exchange for another benefit and the amount of such
reimbursements that you receive in one taxable year shall not affect the amount of such reimbursements that you receive in
any other taxable year. Notwithstanding any provision to the contrary in this Agreement, if you are deemed at the time of
your separation from service to be a “specified employee” for purposes of Section 409A(a)(2)(B)(i) of the Code, to the extent
delayed commencement of any portion of the termination benefits to which you are entitled under this Agreement is




required in order to avoid a prohibited distribution under Section 409A(a)(2)(B)(i) of the Code, such portion of your
termination benefits shall not be provided to you prior to the earlier of (A) the expiration of the six-month period measured
from the date of your “separation from service” with the Company or (B) the date of your death; upon the earlier of such
dates, all payments deferred pursuant to this sentence shall be paid in a lump sum to you, and any remaining payments due
under the Agreement shall be paid as otherwise provided herein.

Assignment

This Agreement may be assigned by the Company to a person or entity which is an affiliate or a successor in interest to
substantially all of the business operations of the Company. Upon such assignment, the rights and obligations of the
Company hereunder shall become the rights and obligations of such affiliate or successor person. You may not assign your
rights or obligations to another entity or person.

Indemnification

You shall be entitled to indemnification to the maximum extent permitted by applicable law and the Company’s Articles of
Incorporation or Bylaws, as applicable, subject to any applicable obligations therein (including, without limitation, any
repayment obligations pursuant to Section 7.03 of the Bylaws) . At all times during your employment, the Company shall
maintain in effect a directors and officers liability insurance policy with you as a covered officer.

Whistleblower Protections and Trade Secrets

Notwithstanding any provision of this Agreement to the contrary, nothing prohibits you from reporting possible violations of
federal law or regulation to any United States governmental agency or entity in accordance with the provisions of and rules
promulgated under Section 21F of the Securities Exchange Act of 1934 or Section 806 of the Sarbanes-Oxley Act of 2002,
or any other whistleblower protection provisions of State or Federal law or regulation (including the right to receive an award
for information provided to any such government agencies). Furthermore, (i) you shall not be held criminally or civilly liable
under any Federal or State trade secret law for the disclosure of a trade secret that is made in confidence to a Federal,
State, or local government official or to an attorney solely for the purpose of reporting or investigating a suspected violation
of law; (ii) you shall not be held criminally or civilly liable under any Federal or State trade secret law for the disclosure of a
trade secret that is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under
seal; and (iii) if you file a lawsuit for retaliation by an employer for reporting a suspected violation of law, you may disclose
the trade secret to your attorney and use the trade secret information in the court proceeding, if you file any document
containing the trade secret under seal; and do not disclose the trade secret, except pursuant to court order.

Compensation Recovery Policy

You acknowledge and agree that you will take all action necessary or appropriate to comply with the Company’s applicable
clawback or compensation recovery policy (including, without limitation, entering into any further agreements, amendments
or policies necessary or appropriate to implement and/or enforce such policy).

Miscellaneous

This Agreement forms the complete and exclusive statement of your employment agreement with the Company. It
supersedes any other agreements or promises made to you by anyone, whether oral or written, including that certain Offer
Letter entered into by and between you and the Company, dated as of September 20, 2021. Changes in your employment
terms, other than those changes expressly reserved to the Company’ discretion in this Agreement, require a written
modification approved by the Company. This Agreement will bind the heirs, personal representatives, successors and
assigns of both you and the Company, and inure to the benefit of




both you and the Company, their heirs, successors and assigns. If any provision of this Agreement is determined to be invalid or
unenforceable, in whole or in part, this determination shall not affect any other provision of this Agreement and the provision in
question shall be modified so as to be rendered enforceable in a manner consistent with the intent of the parties insofar as possibte
under applicable law. This Agreement shall be construed and enforced in accordance with the laws of the State of Delaware
without regard to conflicts of law principles. Any dispute or controversy arising out of, relating to, or concerning any interpretation,
performance or breach of this Agreement will be settled by arbitration to be held in Boston, Massachusetts, administered by the
American Arbitration Association under its employment arbitration rules and mediation procedures and judgment upon the award
rendered by the arbitrator(s) may be entered in any court having jurisdiction thereof. Each party will pay their own costs and
expenses; provided, however, the arbitrator may award the costs and attorneys' fees of the other party to the extent permitted by
applicable law. Any ambiguity in this Agreement shall not be construed against either party as the drafter. Any waiver of a breach of
this Agreement, or rights hereunder, shall be in writing and shall not be deemed to be a waiver of any successive breach or rights
hereunder. This Agreement may be executed in counterparts which shall be deemed to be part of one original, and facsimile or pdf
signatures shall be equivalent to original signatures.

| am very pleased to offer you continued employment in this position at the Company on and following the IPO under the terms
described above. | would be happy to discuss any questions that you may have about the terms of the offer. It will be a pleasure to
continue to work with you and create the future of the Company on and following the IPO.

Sincerely,

Isl Thomas N. Trkla
Thomas N. Trkla

President and Chief Executive Officer

Understood and Accepted:

Isl Ericka L. Ayles April 20, 2026
Ericka L. Ayles Date
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PRIVILEGED AND CONFIDENTIAL

April 23, 2026

Kurt M. Zernich
2301 Eagle Parkway
Fort Worth, TX 76177

Re: Amended and Restated Employment Terms
Dear Kurt:

This amended and restated letter agreement (this “Agreement”) sets forth the terms of your continued employment at
Yesway, Inc. (“Yesway,” together with any subsidiaries and affiliates as may employ you from time to time, the “Company”).
This Agreement will be effective on the closing date of the initial public offering of Yesway (the “IPO”) or such other date
mutually agreed upon by the parties.

Employment and Duties

You will be employed in the role of General Counsel and Secretary of Yesway and you shall perform the duties of this role as
are customary and as may be required by the Company. You will report to the CEO of Yesway.

You shall have such duties and responsibilities, commensurate with your position, as may be reasonably assigned to you
from time to time by the CEO, or which are in accordance with the delegations of authority set out by the Board. You will use
your best efforts to promote the interests and condition (financial and otherwise) of the Company.

At-Will Employment Relationship

You may terminate your employment with the Company at any time and for any reason whatsoever simply by notifying the
Company. Likewise, the Company may terminate your employment at any time, with or without cause, and with or without
advance notice. Your employment at-will status can only be modified in a written agreement approved by the Company and
signed by you and a duly authorized member of the Company. If your employment with the Company terminates for any
reason (such date of termination, the “Termination Date”), then, concurrently with such termination, you will be deemed to
have resigned from all director, officer, trustee or other positions you hold with the Company and any of its affiliates, in each
case unless otherwise agreed to in writing by the Company and you. You agree to execute any documents evidencing such
resignations as the Company may reasonably request.

Base Salary and Employee Benefits

Your base salary will be paid at the annual rate of $563,100, less payroll deductions and withholdings, on the Company’s
normal payroll schedule. You will be reimbursed for expenses that are normal and customary for your role and follow
applicable Company policies. As an exempt salaried employee, you will be required to work the Company’s normal business
hours, and such additional time as appropriate for your work assignments and position. You will not be eligible for overtime
premiums.

Commencing with fiscal year 2026, you will have a target annual incentive cash bonus opportunity of 65% of your base
salary. Payment of the cash bonus in any fiscal year, if any, will be subject to the terms and conditions, if any, that the Board
or a designated committee thereof establishes in its discretion from time to time (and shall be pro-rated for partial years).
Unless otherwise expressly provided in such bonus program or the Severance Plan (as defined below), you must remain
employed with the Company through the date of payment of any such bonus to be eligible to receive it.




You will be eligible to participate in the Company’s health and welfare, group insurance, retirement and other employee
benefit plans, programs and arrangements (pursuant to the terms and conditions of the benefit plans and applicable policies)
as are made generally available from time to time to executives of the Company.

You will be eligible for 5 weeks of vacation per year. You will earn any additional vacation according to the Company’s
vacation policy.

IPO and Equity Awards

In connection with the IPO, subject to the approval of the Board (or a committee thereof), you will be granted restricted stock
units with respect to shares of Class A common stock of Yesway with an aggregate grant date value of $3,960,000 and
performance stock units with respect to shares of Class A common stock of Yesway with an aggregate grant date value of
$3,960,000 under Yesway’s 2026 Incentive Award Plan (the “2026 Plan”) and an applicable award agreement thereunder.

During your employment with the Company, you will be eligible to participate in the 2026 Plan or other equity incentive plan
then in effect and receive equity awards thereunder, as determined by the Board (or a committee thereof) in its discretion
and subject to the terms of the 2026 Plan or other equity incentive plan then in effect and an applicable award agreement.

Severance Benefits

You will be eligible to participate in the Yesway, Inc. Executive Severance Plan (as amended and restated from time to time,
the “Severance Plan”), a copy of which has been provided to you. By signing this Agreement, you are acknowledging such
participation and your understanding that you are agreeing to all of the terms and conditions of the Severance Plan,
including certain promises and covenants contained in Section 9 of the Severance Plan (which apply regardless of whether
you receive any payments or benefits under the Severance Plan). You should read the entire Severance Plan carefully.

Section 409A

Notwithstanding anything herein to the contrary, this Agreement is intended to be interpreted and applied so that the
payment of the benefits set forth herein shall either be exempt from the requirements of Section 409A of the Internal
Revenue Code of 1986, as amended (the “Code”) (together with the Department of Treasury Regulations and other
guidance thereunder, “Section 409A”) or shall comply with the requirements of such provision. After the Termination Date,
you shall have no duties or responsibilities that are inconsistent with having a “separation from service” (within the meaning
of Section 409A) as of the Termination Date and, notwithstanding anything in the Agreement to the contrary, any
distributions upon termination of employment of nonqualified deferred compensation may only be made upon a “separation
from service” (as determined under Section 409A) and such date shall be the Termination Date for purposes of this
Agreement. Each payment under this Agreement or otherwise shall be treated as a separate payment for purposes of
Section 409A. In no event may you, directly or indirectly, designate the calendar year of any payment to be made under this
Agreement which constitutes a “nonqualified deferral of compensation” (within the meaning of Section 409A) and to the
extent an amount is payable within a time period, the time during which such amount is paid shall be in the discretion of the
Company. To the extent that any reimbursements are taxable to you, any such reimbursement payment due to you shall be
paid to you on or before the last day of the calendar year following the taxable year in which the related expense was
incurred. The reimbursements are not subject to liquidation or exchange for another benefit and the amount of such
reimbursements that you receive in one taxable year shall not affect the amount of such reimbursements that you receive in
any other taxable year. Notwithstanding any provision to the contrary in this Agreement, if you are deemed at the time of
your separation from service to be a “specified employee” for purposes of Section 409A(a)(2)(B)(i) of the Code, to the extent
delayed commencement of any portion of the termination benefits to which you are entitled under this Agreement is




required in order to avoid a prohibited distribution under Section 409A(a)(2)(B)(i) of the Code, such portion of your
termination benefits shall not be provided to you prior to the earlier of (A) the expiration of the six-month period measured
from the date of your “separation from service” with the Company or (B) the date of your death; upon the earlier of such
dates, all payments deferred pursuant to this sentence shall be paid in a lump sum to you, and any remaining payments due
under the Agreement shall be paid as otherwise provided herein.

Assignment

This Agreement may be assigned by the Company to a person or entity which is an affiliate or a successor in interest to
substantially all of the business operations of the Company. Upon such assignment, the rights and obligations of the
Company hereunder shall become the rights and obligations of such affiliate or successor person. You may not assign your
rights or obligations to another entity or person.

Indemnification

You shall be entitled to indemnification to the maximum extent permitted by applicable law and the Company’s Articles of
Incorporation or Bylaws, as applicable, subject to any applicable obligations therein (including, without limitation, any
repayment obligations pursuant to Section 7.03 of the Bylaws) . At all times during your employment, the Company shall
maintain in effect a directors and officers liability insurance policy with you as a covered officer.

Whistleblower Protections and Trade Secrets

Notwithstanding any provision of this Agreement to the contrary, nothing prohibits you from reporting possible violations of
federal law or regulation to any United States governmental agency or entity in accordance with the provisions of and rules
promulgated under Section 21F of the Securities Exchange Act of 1934 or Section 806 of the Sarbanes-Oxley Act of 2002,
or any other whistleblower protection provisions of State or Federal law or regulation (including the right to receive an award
for information provided to any such government agencies). Furthermore, (i) you shall not be held criminally or civilly liable
under any Federal or State trade secret law for the disclosure of a trade secret that is made in confidence to a Federal,
State, or local government official or to an attorney solely for the purpose of reporting or investigating a suspected violation
of law; (ii) you shall not be held criminally or civilly liable under any Federal or State trade secret law for the disclosure of a
trade secret that is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under
seal; and (iii) if you file a lawsuit for retaliation by an employer for reporting a suspected violation of law, you may disclose
the trade secret to your attorney and use the trade secret information in the court proceeding, if you file any document
containing the trade secret under seal; and do not disclose the trade secret, except pursuant to court order.

Compensation Recovery Policy

You acknowledge and agree that you will take all action necessary or appropriate to comply with the Company’s applicable
clawback or compensation recovery policy (including, without limitation, entering into any further agreements, amendments
or policies necessary or appropriate to implement and/or enforce such policy).

Miscellaneous

This Agreement forms the complete and exclusive statement of your employment agreement with the Company. It
supersedes any other agreements or promises made to you by anyone, whether oral or written, including that certain Offer
Letter entered into by and between you and the Company, dated as of September 20, 2021. Changes in your employment
terms, other than those changes expressly reserved to the Company’ discretion in this Agreement, require a written
modification approved by the Company. This Agreement will bind the heirs, personal representatives, successors and
assigns of both you and the Company, and inure to the benefit of




both you and the Company, their heirs, successors and assigns. If any provision of this Agreement is determined to be invalid or
unenforceable, in whole or in part, this determination shall not affect any other provision of this Agreement and the provision in
question shall be modified so as to be rendered enforceable in a manner consistent with the intent of the parties insofar as possible
under applicable law. This Agreement shall be construed and enforced in accordance with the laws of the State of Delaware
without regard to conflicts of law principles. Any dispute or controversy arising out of, relating to, or concerning any interpretation,
performance or breach of this Agreement will be settled by arbitration to be held in Boston, Massachusetts, administered by the
American Arbitration Association under its employment arbitration rules and mediation procedures and judgment upon the award
rendered by the arbitrator(s) may be entered in any court having jurisdiction thereof. Each party will pay their own costs and
expenses; provided, however, the arbitrator may award the costs and attorneys' fees of the other party to the extent permitted by
applicable law. Any ambiguity in this Agreement shall not be construed against either party as the drafter. Any waiver of a breach of
this Agreement, or rights hereunder, shall be in writing and shall not be deemed to be a waiver of any successive breach or rights
hereunder. This Agreement may be executed in counterparts which shall be deemed to be part of one original, and facsimile or pdf
signatures shall be equivalent to original signatures.

| am very pleased to offer you continued employment in this position at the Company on and following the IPO under the terms
described above. | would be happy to discuss any questions that you may have about the terms of the offer. It will be a pleasure to
continue to work with you and create the future of the Company on and following the IPO.

Sincerely,

/sl Thomas N. Trkla
Thomas N. Trkla

President and Chief Executive Officer
Understood and Accepted:

Is/ Kurt M. Zernich April 23, 2026
Kurt M. Zernich Date




Exhibit 10.14

YESWAY, INC.
AMENDED AND RESTATED EXECUTIVE SEVERANCE PLAN

1. ESTABLISHMENT AND PURPOSE

This Executive Severance Plan (the “Plan”) was originally established by the Board of Managers of BW
Gas & Convenience Holdings, LLC effective as of May 31, 2022 and amended and assumed by Yesway, Inc.
(together with its subsidiaries and affiliates that may employ Participants from time to time, the “Company’) as of
April 21, 2026 (the “Effective Date”). The purpose of this Plan is to promote the interests of the Company and its
equityholders by retaining certain executive-level employees through the provision of severance protections to
such employees in the event their employment is terminated under the circumstances described in this Plan. The
Plan is intended to be, and shall be interpreted and construed as, an unfunded employee pension benefit plan under
Section 3(1) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and Section
2520.104-23 of the regulations promulgated by the U.S. Department of Labor, maintained primarily for the benefit
of a select group of management or highly compensated employees (a “top-hat” plan).

2. DEFINITIONS AND CONSTRUCTION

2.1 Definitions. Whenever used in this Plan, capitalized terms shall have the same meaning as
set forth herein or in Appendix A.

2.2 Construction. Captions and titles contained in this Plan are for convenience only and shall
not affect the meaning or interpretation of any provision of the Plan. Except when otherwise indicated by the
context, the singular shall include the plural and the plural shall include the singular. Use of the term “or” is not
intended to be exclusive, unless the context clearly requires otherwise.

3. PARTICIPATION

The Participants are the executive-level employees of the Company Group who are designated by the
Administrator (in a settlor, not fiduciary capacity), to participate in this Plan from time to time and who have
executed and delivered a Participation Letter to the Company. The Administrator may designate (in a settlor, not
fiduciary capacity), such employees by name, title, position, function, salary band, any other category deemed
appropriate thereby, or any combination of the foregoing from time to time. A list of Participants is set forth on
Appendix B hereto (as such Appendix B may from time to time be amended by the Administrator). In addition, as
a condition to participation in this Plan, each individual agrees to be bound by, the terms and conditions of this
Plan.

4. TERMINATION OF EMPLOYMENT WITHOUT CAUSE OR FOR GOOD REASON
In the event of a Participant’s Termination of Employment by the Company without Cause (other than due to

death or Disability) or by Participant for Good Reason, in each case, at any time, the Participant shall be entitled
to receive the compensation and benefits described in this Section




4.1 Accrued Obligations. The Participant shall be entitled to receive any accrued but unpaid
annual base salary, unreimbursed business expenses incurred in accordance with the Company Group’s policies,
or other amounts earned or accrued through the Participant’s Termination of Employment under the Company
Group’s applicable health, welfare, retirement, or other similar fringe benefit programs as required by their terms
or by applicable law (the rights to such payments, the “Accrued Obligations™). For purposes of this Section 4.1, a
Participant shall have the right to receive an annual cash bonus with respect to the year prior to the year in which
the Participant’s Termination of Employment occurs if such bonus has been “earned”, as determined by the
Administrator in its sole discretion, and is as yet unpaid. The Accrued Obligations shall be payable on their
respective scheduled payment dates in accordance with their terms.

4.2 Severance Benefits. Provided that the Participant executes the Release prior to the
applicable Release Deadline and such Release then becomes effective and irrevocable in accordance with its
terms, subject to Section 16, and subject to the Participant’s compliance with the restrictive covenants set forth in
Section 9 herein, the Participant shall be entitled to receive the following severance payments and benefits (the
“Severance Benefits”):

(a) Severance Payment. The Company shall pay the Participant a single lump sum
cash payment equal to the product of (i) the Participant’s Severance Multiplier and (ii) the Participant’s Severance
Payment, payable within thirty (30) days after the date of the Participant’s Termination of Employment.

(b) COBRA Premiums. If such Participant timely and properly elects continuation
coverage under the Company’s group health plans (other than its health care flexible spending account) pursuant
to COBRA, then the Company shall directly pay or, at its election, reimburse the Participant (subject to the
Company’s reimbursement procedures) for COBRA premiums for the Participant and the Participant’s covered
eligible dependents (at the same benefit levels in effect on the Participant’s Termination of Employment) for the
period commencing on such Termination of Employment and ending on the earliest of (i) the number of years (or
partial years, if applicable) thereafter equal to the Severance Multiplier, (ii) the date such Participant is no longer
eligible for COBRA continuation coverage, and (iii) that date on which the Participant becomes eligible to receive
group health plan coverage from another employer (such period, the “Benefits Continuation Period’). The
Participant must notify the Company immediately upon becoming eligible to receive group health plan coverage
by means of subsequent employment. Notwithstanding the foregoing, (i) if any plan pursuant to which such
benefits are provided is not, or ceases prior to the expiration of the period of continuation coverage to be, exempt
from the application of Section 409A of the Code (“Section 4094”) under Treasury Regulation Section 1.409A-
1(a)(5), or (i1) the Company is otherwise unable to continue to cover the Participant under its group health plans
without penalty under applicable law (including without limitation, Section 2716 of the Public Health Service
Act), then, in either case, an amount equal to each remaining Company reimbursement shall thereafter be paid to
the Participant in substantially equal monthly installments over the Benefits Continuation Period (or the remaining
portion thereof).

() Equity. Notwithstanding the terms of any equity award agreements to the contrary,
Participant’s equity awards outstanding as of the date of Participant’s Termination of




Employment, if any, will remain outstanding and eligible to vest through the date ending on the last day of the
applicable Severance Period without regard for any requirement of continued employment, with any such equity
awards subject to performance or other non-time based vesting criteria being eligible to vest based on the actual
achievement of such performance criteria (and, for the avoidance of doubt, any such award which does not
become vested based on the actual achievement of applicable performance criteria by the earlier of the last day of
the applicable performance period or the last day of the applicable Severance Period will be automatically
forfeited without payment therefor as of the last day of the applicable Severance Period).

5. TERMINATION OF EMPLOYMENT UPON DEATH OR DISABILITY

In the event of a Participant’s Termination of Employment as a result of termination by the Company due to death
or Disability, the Participant shall be entitled to receive the compensation and benefits described in this Section 5.

5.1  Accrued Obligations. The Participant shall be entitled to receive the Accrued Obligations.
6. TERMINATION OF EMPLOYMENT FOR CAUSE OR WITHOUT GOOD REASON

In the event of a Participant’s Termination of Employment by the Company for Cause or by Participant
without Good Reason, the Participant shall be entitled to receive only the Accrued Obligations and shall not be
entitled to any severance compensation or benefits hereunder or otherwise.

7. FEDERAL ExcisE Tax UNpER SEcTION 4999 oF THE CODE

Unless a written employment agreement between a Participant and a member of the Company Group in
effect at the time of the Participant’s Termination of Employment provides otherwise for the treatment of excess
parachute payments under Section 280G of the Code and the Treasury Regulations thereunder (“Section 280G™):

7.1 Private Company. In the event the Company or applicable member of the Company
Group is not a Publicly Listed Company and the applicable provisions of Section 280G (including the provisions
of Treasury Regulations Section 1.280G-1, Q&A-7) are available to the Company, if any payment or benefit
received or to be received by the Participant pursuant to this Plan or otherwise (collectively, the “Payments”)
would be a “parachute payment” within the meaning of Section 280G and would subject the Participant to any
excise tax pursuant to Section 4999 of the Code (the “Excise Tax”) due to the characterization of such Payments
as an excess parachute payment under Section 280G of the Code, then, notwithstanding the other provisions of
this Plan, if the Participant executes a customary waiver of the right to receive such Payments subject to obtaining
stockholder approval in accordance with Section 280G, then the Company shall use commercially reasonable
efforts to solicit the approval of the appropriate entity’s stockholders in a manner intended to satisfy Section
280G(b)(5)(B) of the Code. The determinations to be made with respect to this Section 7.1 shall be made by a
280G Advisor (as described below) and the Company.




7.2  Publicly Listed Company. In the event the Company or applicable member of the
Company Group is a Publicly Listed Company and in the event that any Payments would subject the Participant to
any Excise Tax then, notwithstanding the other provisions of this Plan, the amount of such Payments will not
exceed the amount which produces the greatest after-tax benefit to the Participant (the “280G Best Net”). For
purposes of the 280G Best Net, if the Payments must be reduced, then such Payments shall be reduced in such
manner (and in such order) as determined by the Company in good faith based on determinations of the 280G
Advisor (as defined below) and such determination by the Company shall be final, binding and conclusive on the
applicable Participant.

7.3 Determination by 280G Advisor. Upon the occurrence of any event that would give rise
to any Payments pursuant to this Plan (an “Event”), the Company shall request a determination to be made in
connection with the Event by a nationally recognized independent public accounting firm or other third party
advisor with experience in performing calculations regarding the applicability of Section 280G of the Code and
the Excise Tax selected by the Company (the “280G Advisor”) of the amount and type of such Payments which
would produce the greatest after-tax benefit to the Participant. For the purposes of such determination, the 280G
Advisor may rely on reasonable, good faith interpretations concerning the application of Sections 280G and 4999
of the Code. The Company and the Participant shall furnish to the 280G Advisor such information and documents
as the 280G Advisor may reasonably request in order to make its required determination. The Company shall bear
all fees and expenses the 280G Advisor may reasonably charge in connection with their services contemplated by
this Section.

8. ENTIRE PLAN; RELATION TO OTHER AGREEMENTS. Except as otherwise set forth herein or otherwise
agreed to in writing between the Company Group and a Participant, the Plan contains the entire understanding of
the parties relating to the subject matter hercof and supersedes any prior agreement, arrangement and
understanding between any Participant and the Company Group, with respect to the subject matter hereof. By
participating in the Plan and accepting the Severance Benefits hereunder, the Participant acknowledges and agrees
that any prior agreement, arrangement and understanding between any Participant, on the one hand, and the
Company Group, on the other hand, with respect to the subject matter hereof is hereby superseded and ineffective
with respect to the Participant (including with respect to any severance arrangement contained in an employment
agreement, employment letter agreement and/or similar agreement or arrangement by and between the Participant
and any member of the Company Group), except as otherwise agreed herein.

9. CONFIDENTIAL INFORMATION, NON-COMPETITION AND NON-SOLICITATION

9.1 As an express condition to participation in this Plan, each Participant acknowledges and
agrees that such Participant is bound by the provisions of this Section 9. Notwithstanding any provision of this
Plan to the contrary, if a Participant violates any of his or her obligations under this Section 9 (or any similar
confidentiality, return of property, non-competition, non-solicitation, non-disparagement, or intellectual property
covenant that runs in favor of any member of the Company Group and by which such Participant is bound, the
terms of which are incorporated herein by reference (collectively, “Similar Covenants™)), then the Company (and
its applicable affiliates) shall be relieved of all obligations to provide or make available any further payments or
benefits to the Participant pursuant to this Plan, and the Company may require the Participant to repay or forfeit to
the Company (on a pre-tax or after-tax basis) any




such payments or benefits that the Participant was previously provided by the Company or any of its affiliates. For
the avoidance of doubt, each Participant shall remain obligated to comply with any Similar Covenants in addition
to the provisions of this Section 9.

9.2  Each Participant agrees that the Participant shall not use for the Participant’s own purpose
or for the benefit of any person or entity (including, without limitation, a Competing Business (as defined below))
other than the Company Group or its respective equityholders or affiliates, nor shall the Participant otherwise
disclose to any individual or entity at any time while the Participant is employed by the Company Group or
thereafter any Proprietary Information of the Company Group unless such disclosure (a) has been authorized by
the Administrator; (b) is reasonably required within the course and scope of the Participant’s employment with the
Company; or (c) is required by law, a court of competent jurisdiction or a governmental or regulatory agency.
“Proprietary Information” shall mean (a) the name or address of any customer, supplier or parent or subsidiary
entity of the Company Group or any information concerning the transactions or relations of any customer, supplier
or parent or subsidiary of the Company Group or any of its equityholders; (b) any information concerning any
product, service, technology or procedure offered or used by the Company Group, or under development by or
being considered for use by the Company Group; (c) any information relating to marketing or pricing plans or
methods, capital structure, or any business or strategic plans of the Company Group; (d) any inventions,
innovations, trade secrets, patents and processes in any way relating, directly or indirectly, to the Company
Group’s business developed by the Participant alone or in conjunction with others; and (e) any other information
which the Administrator has determined by resolution and communicated to the Participant in writing to be
proprietary information for purposes hereof; provided, however, that “Proprietary Information” shall not include
any information that is or becomes generally known to the public other than through actions of the Participant in
violation of the restrictive covenants set forth in this Section 9 or any Similar Covenants. The Participant is hereby
provided with written notice of immunity under the U.S. Defend Trade Secrets Act, which states: (1) an individual
shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade
secret that (A) is made (i) in confidence to a federal, state, or local government official, either directly or
indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of
law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made
under seal; and (2) an individual who files a lawsuit for retaliation by an employer for reporting a suspected
violation of law may disclose the trade secret to the attorney of the individual and use the trade secret information
in the court proceeding, if the individual (A) files any document containing the trade secret under seal; and (B)
does not disclose the trade secret, except pursuant to court order.

93 The Participant acknowledges that in the course of the Participant’s employment with the
Company Group the Participant will become familiar with Proprietary Information and that the Participant’s
services will be of special, unique and extraordinary value to the Company Group. The covenant set forth in this
Section 9.3 (the “Non-Competition Covenant”) shall become effective ten (10) business days after the Participant
receives a copy of this Plan and signs a Participation Letter. The Participant acknowledges that, in special
consideration for the Non-Competition Covenant, the Participant has been provided the benefits and opportunities
set forth in this Plan, which the Participant acknowledges and agrees is fair and reasonable consideration
independent from the Participant’s employment with the Company. The Participant acknowledges, and the
Company is herein advising the Participant in writing, that the




Participant has the right to consult with the Participant’s counsel prior to signing the Participation Letter.

(a) During the Participant’s employment with the Company and, if the Participant’s
employment is terminated by the Company for Cause or by the Participant for any reason other than for Good
Reason, for a period of twelve (12) months immediately following the Participant’s Termination of Employment
(the “Non-Competition Restricted Period”), the Participant shall not directly or indirectly, for the Participant’s
own benefit or for the benefit of any other individual or entity: (i) operate, control, or engage in or prepare to
operate, control or engage in any Competing Business; (ii) own, finance, or invest in any Competing Business,
other than as a passive owner of not more than two percent (2%) of the outstanding equity of any entity which is
publicly traded or a mutual investment fund, so long as the Participant has no direct or indirect active participation
in the business of such entity; or (iii) consult with or render services to any Competing Business, whether as an
employee, consultant, contractor, advisor, director, officer, partner, member or in any other capacity (x) which
involves the same or similar types of services the Participant performed for the Company at any time during the
last two years of the Participant’s employment, (y) which involves executive, operational, financial, or strategic
responsibilities, or (z) in which the Participant could reasonably be expected to use or disclose Proprietary
Information, in each case (i), (i), or (iii) in each city, county, state, territory, country and area in which the
Participant provided services or had a material presence or influence at any time during the last two years of the
Participant’s employment or in which the Company or other Company Group entity as applicable operates or does
business or has plans to operate or do business as of the Participant’s Termination of Employment. For the
avoidance of doubt, the Non-Competition Covenant shall not apply to the Participant following the Termination of
Employment by the Company without Cause or by the Participant for Good Reason.

(b) In the event the Participant breaches his or her fiduciary duty, if any, to the
Company or other Company Group entity or unlawfully takes, physically or electronically, property belonging to
the Company or other Company Group entity, in each case as reasonably determined by the Company, the post-
termination Non-Competition Restricted Period as defined above shall be extended for twelve (12) additional
months, for a maximum period of twenty-four (24) months immediately following the Participant’s Termination
of Employment.

(c) The Company agrees to pay the Participant during the post-termination Non-
Competition Restricted Period, if any, at a rate that equals fifty (50) percent of the Participant’s highest Base
Salary Rate within the two years prior to the Participant’s Termination of Employment, less applicable taxes and
withholdings, in accordance with the Company’s regular payroll procedure (the “Garden Leave Payments™);
provided, the Company shall not be required to pay any Garden Leave Payments: (i) if the Company in its
discretion expressly waives in writing the post-termination Non-Competition Covenant at any time on or prior to
the effective date of the Participant’s Termination of Employment; (ii) if the Participant violates the Non-
Competition Covenant or other non-competition covenants agreed to by the Participant as reasonably determined
by the Company; (iii) during any post-termination Non-Competition Restricted Period that has been increased
beyond twelve (12) months for the reasons set forth in Section 9.3(b) above; (iv) if following the Participant’s
Termination of Employment the Company and the Participant so mutually agree; or (v) if the Participant’s
Termination of Employment is by the Company without Cause or for the Participant for Good Reason or if for any
reason by law the Non-Competition Covenant is ineffective following the Participant’s




Termination of Employment. The Participant expressly acknowledges and agrees that, in the event the Company
reasonably determines that the Participant has breached the Non-Competition Covenant, the Company may refuse
to make any Garden Leave Payments, and the Participant shall immediately return to the Company any Garden
Leave Payments already received pursuant to this Section 9.3(c), in addition to and without limiting any other
legal or equitable relief available to the Company or other Company Group entity.

9.4  During the Participant’s employment with the Company and for a period of twelve (12)
months immediately following the Participant’s Termination of Employment for any reason (the “Non-
Solicitation Restricted Period”), the Participant shall not directly or indirectly, for the Participant’s own benefit or
for the benefit of any other individual or entity: (a) induce or attempt to induce any employee of the Company or
other Company Group entity to terminate such employment, or in any way interfere with the employee
relationship between the Company Group and any such employee; (b) hire any person who is, or, at any time
during the twelve (12)-month period immediately prior to the date of the Participant’s Termination of
Employment, was, an employee of the Company or other Company Group entity; (c) solicit business from any
customer of the Company or other Company Group entity, or provide or offer to provide any customer of the
Company or other Company Group entity any products or services that are competitive with or otherwise similar
to any product or service provided or that could be provided by the Company or other Company Group entity,
excluding any customers with whom the Participant had no contact or about whom the Participant acquired no
information during the Participant’s employment; or (d) induce or attempt to induce any customer, supplier,
vendor, or other individual or entity having a business relationship with the Company or other Company Group
entity to cease doing business with the Company Group or interfere materially with the relationship between any
such person and any Company Group entity. Without limiting the Company Group’s ability to seek other remedies
available in law or equity, if the Participant violates any of the provisions of this Section 9.4, the Non-Solicitation
Restricted Period shall be extended by one day for each day that the Participant is in violation of such provisions,
up to a maximum extension equal to the length of the post-termination Non-Solicitation Restricted Period, so as to
give the Company Group the full benefit of the bargained-for length of forbearance.

9.5 The Participant agrees not to disparage the Company Group, any of their products or
practices, any of their directors, officers, agents, representatives, employees or any of their parent or subsidiary
entities, either orally or in writing, at any time; except that nothing herein shall restrict the Participant from
making truthful statements (a) in response to a valid subpoena or court order, (b) to a government agency, (c)
regarding unlawful acts in the workplace, or (d) which otherwise under applicable law cannot be subject to such a
non-disparagement agreement.

9.6 The parties hereto agree that the time, duration and area for which the covenants set forth in
this Section 9 are to be effective are reasonable. In the event that any court of competent jurisdiction determines
that the time period, area, activity restraint or other term of this Section 9 is unreasonable and unenforceable, the
parties agree that such court shall judicially modify such term only to the extent needed to render the covenants
reasonable and enforce such covenants as judicially modified. If any term is deemed unenforceable and incapable
of such judicial modification, it shall be severed from this Plan, and all remaining terms enforced. The parties
intend that this Section 9 will be deemed to be a series of separate covenants, one for each and every city, county,
parish, state, and country and other subdivision thereof. The Participant agrees that damages are an inadequate
remedy for any breach of the covenants in this Section 9 and that




the Company will be entitled to equitable relief in the form of preliminary and permanent injunctions without
bond or other security upon any actual or threatened breach of this Section 9, in addition to and without waiving
any monetary or other remedies available at law. The Participant acknowledges and agrees that this Section 9 (a)
is ancillary to a valid employment relationship with the Company or any other member of the Company Group,
(b) is reasonably necessary to protect the Company Group’s legitimate business interest (including, without
limitation, the Company Group’s customer relationships and Proprietary Information), and (c) does not
unreasonably restrict the Participant’s right to work in his or her chosen profession. Notwithstanding anything to
the contrary, nothing herein is intended to or will prohibit the Participant from filing a charge with, reporting
possible violations of law or regulation to, participating in any investigation by, cooperating with, or
communicating directly with, or providing information in confidence to, any governmental entity or making other
disclosures that are protected under the whistleblower provisions of applicable law or regulation.

9.7  Notwithstanding any other provision to the contrary, the rights and obligations of the parties
under this Section 9 shall be governed in all respects by the laws of the Commonwealth of Massachusetts
exclusively, without reference to any conflict of laws rule that would result in the application of the laws of any
other jurisdiction. The parties agree that all disputes arising under this Section 9 shall be adjudicated in the state
and federal courts having jurisdiction over disputes arising in Suffolk County, Massachusetts, and the Participant
hereby agrees to consent to the personal jurisdiction of such court. The parties hereto each hereby irrevocably
waive any right to a trial by jury in any action, suit or other legal proceeding arising under or relating to any
provision of this Section 9.

10. ADMINISTRATION

10.1  This Plan is administered by the Administrator. The Administrator, from time to time, may
also appoint such individuals to act as the Administrator’s representatives as the Administrator considers
necessary or desirable for the effective administration of the Plan.

10.2  If the Administrator is required to exercise its powers with respect to an issue that affects
only one of the Administrator members, then such member shall recuse themselves and be replaced by the
Company’s General Counsel.

10.3 The Administrator, from time to time, may adopt such rules and regulations as may be
necessary or desirable for the proper and efficient administration of the Plan and as are consistent with the terms
of the Plan.

10.4 In administering the Plan, the Administrator (and its appointed representative) shall have
the sole and absolute discretionary authority to construe and interpret the provisions of the Plan (and any related
or underlying documents or policies), to interpret applicable law, and make factual determinations thereunder,
including the authority to determine the eligibility of employees and the amount of benefits payable under the
Plan. Any interpretation of this Plan and any decision on any matter within the discretion of the Administrator
made by the Administrator in good faith is binding on all persons. Notwithstanding the discretion granted to the
Administrator, if its decision is challenged in a legal proceeding, the Administrator’s interpretations and
determinations will be reviewed under a preponderance of the evidence standard.




10.5 The Administrator keeps records of this Plan and is responsible for the administration of
this Plan.

10.6  If, due to errors in drafting, any Plan provision does not accurately reflect its intended
meaning, as demonstrated by consistent interpretations or other evidence of intent, or as determined by the
Administrator in its sole and absolute discretion, the provision shall be considered ambiguous and shall be
interpreted by the Administrator in a fashion consistent with its intent, as determined in the sole and absolute
discretion of the Administrator.

10.7 This Section may not be invoked by any employee, the Participant or other person to
require this Plan to be interpreted in a manner inconsistent with its interpretation by the Administrator.

10.8 The Company will pay all costs of administration, except as provided with respect to
disputes below.

11. CLAIMS FOR BENEFITS

11.1  ERISA Plan. This Plan is intended to be (a) an employee welfare plan as defined in
Section 3(1) of ERISA and (b) a “top-hat” plan maintained for the benefit of a select group of management or
highly compensated employees of the Company Group.

11.2  Application for Benefits. All applications for payments and/or benefits under the Plan
(“Benefits”) shall be submitted to the Administrator with a copy to the Company’s General Counsel, at the
addresses indicated in the “Contacts for Claims and Appeals” section of this Plan. Applications for Benefits must
be in writing on forms acceptable to the Administrator and must be signed by the Participant, beneficiary or other
person (the “Claimant”). A Claimant may authorize a representative to act on his or her behalf with respect to
any claim under the Plan. Claims for Benefits under the Plan shall be administered in accordance with Section 503
of ERISA and the Department of Labor regulations and guidance thereunder. The Administrator reserves the right
to require the Claimant to furnish such other proof of the Claimant’s expenses, including without limitation,
receipts, canceled checks, bills, and invoices as may be required by the Administrator.

11.3  Appeal of Denial of Claim.

(a) If a Claimant’s claim for Benefits is denied, the Administrator shall provide notice
to the Claimant in writing of the denial within ninety (90) days after its submission. The notice shall be written in
a manner calculated to be understood by the Claimant and shall include:

(1) The specific reason or reasons for the denial;
2) Specific references to the Plan provisions on which the denial is based;

3) A description of any additional material or information necessary for the
Claimant to perfect the claim and an explanation of why such material or information is necessary; and




4) An explanation of the Plan’s claims review procedures and a statement of
claimant’s right to bring a civil action under ERISA Section 502(a), subject to the Plan’s arbitration provisions,
following a final adverse benefit determination.

(b) If special circumstances require an extension of time for processing the initial claim,
a written notice of the extension, the reason therefor, and the date by which the Administrator expects to render a
decision shall be furnished to the Claimant before the end of the initial ninety (90) day period. In no event shall
such extension exceed ninety (90) days.

(c) If a claim for Benefits is denied, the Claimant, at the Claimant’s sole expense, may
submit a written appeal of the denial to the Administrator within sixty (60) days of the receipt of written notice of
the denial, subject to the temporary COVID-19 extension of deadlines described below, at the address indicated in
the “Contacts for Claims and Appeals” section of the Plan. In pursuing such appeal the Claimant:

(1)  will be provided, upon request and without charge, reasonable access to and
copies of all documents, records and other information relevant to the Claimant’s claim for benefits;

(2) may submit written comments, documents, records and other information
relating to the claim; and

3) will receive a review that takes into account all comments, documents,
records and other information submitted by the Claimant relating to the appeal, without regard to whether such
information was submitted or considered in the initial benefit determination.

(d) The Administrator will conduct a full and fair review of the claim and the initial
claim denial. The decision on review shall be made within sixty (60) days of receipt of the request for review,
unless special circumstances require an extension of time for processing, in which case a decision shall be
rendered as soon as possible, but not later than one hundred twenty (120) days after receipt of the request for
review. If such an extension of time is required, written notice of the extension shall be furnished to the Claimant
before the end of the original sixty (60) day period and shall indicate the special circumstances requiring such
extension of time and the date by which the Administrator expects to render the decision on review. The decision
on review shall be made in writing, shall be written in a manner calculated to be understood by the Claimant, and,
if the decision on review is a denial of the appealed claim for Benefits, shall include:

(1) The specific reason or reasons for the denial;
2) Specific references to the Plan provisions on which the denial is based;

3) A statement that the Claimant is entitled to receive, upon request and
without charge, reasonable access to, and copies of, all documents, records and other information relevant to the
claim for Benefits; and

4) A statement of claimant’s right to bring a civil action under ERISA Section
502(a), subject to the Plan’s arbitration provisions.
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11.4 Disputes Subject to Arbitration. Except as provided in Section 9, any claim, dispute or
controversy arising out of this Plan, the interpretation, validity or enforceability of this Plan or the alleged breach
thereof shall be submitted by the parties to binding arbitration by the American Arbitration Association (“AA4A4”)
or as otherwise required by ERISA; provided, however, that (a) the arbitrator shall have no authority to make any
ruling or judgment that would confer any rights with respect to trade secrets, confidential and proprietary
information or other intellectual property; and (b) this arbitration provision shall not preclude the parties from
seeking legal and equitable relief from any court having jurisdiction with respect to any disputes or claims relating
to or arising out of the misuse or misappropriation of intellectual property. Such arbitration shall be conducted in
accordance with the then-existing AAA Employment Arbitration Rules and Mediation Procedures. The rules can
be found at https://www.adr.org/employment, or a copy will be provided upon request. Judgment may be entered
on the award of the arbitrator in any court having jurisdiction.

(a) Site of Arbitration. The site of the arbitration proceeding shall be in Boston,
Massachusetts or any other site mutually agreed to by the Company and the Participant.

(b) Costs and Expenses Borne by Company. All costs and expenses of arbitration
shall be paid by the Company. Notwithstanding the foregoing, if the Participant initiates the arbitration, and the
arbitrator finds that the Participant’s claims were totally without merit or frivolous, then the Participant shall be
responsible for the Participant’s own attorneys’ fees and costs.

11.5 If any judicial proceeding is undertaken to appeal or arbitrate the denial of a claim or bring
any other action under ERISA other than a breach of fiduciary duty claim, the evidence presented may be strictly
limited to the evidence timely presented to the Administrator. In addition, any such judicial proceeding must be
filed no later than two (2) years from the date of the final adverse benefit determination of an applicant’s appeal of
the denial of his or her claim for benefits. Notwithstanding the foregoing, if the applicable, analogous state statute
of limitations has run or will run before the aforementioned two (2)-year period, the state’s statute of limitations
shall be controlling.

12. No CoNTRACT OF EMPLOYMENT

Neither the establishment of the Plan, nor any amendment thereto, nor the payment of any benefits shall be
construed as giving any person the right to be retained by the Company, a Successor or any other member of the
Company Group. Except as otherwise established in an employment agreement between the Company Group and
a Participant, the employment relationship between the Participant and the Company is an “at-will” relationship.
Accordingly, either the Participant or the Company may terminate the relationship at any time, with or without
Cause, and with or without notice except as otherwise provided by Section 14. Any changes to the Participant’s
job duties, reporting obligations, compensation, benefits or other terms of employment shall not modify the
Participant’s restrictive covenants set forth in Section 9, which shall continue in full force and effect pursuant to
their terms. In addition, nothing in this Plan shall in any manner obligate any Successor or other member of the
Company Group to offer employment to any Participant or to continue the employment of any Participant whom
it does hire for any specific duration of time.
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13. SUCCESSORS AND ASSIGNS

13.1 Successors of the Company. The Company shall require any Successor, expressly,
absolutely and unconditionally to assume and agree to perform this Plan in the same manner and to the same
extent that the Company would be required to perform it if no such succession or assignment had taken place.

Failure of the Company to obtain such agreement shall be a material breach of this Plan and shall entitle the
Participant to resign for Good Reason and to receive the benefits provided under this Plan in the event of a
qualifying Termination of Employment.

13.2  Acknowledgment by Company. If, after a Change in Control, the Company fails to
reasonably confirm that it has performed the obligation described in Section 13.1 within thirty (30) days after
written notice from the Participant, such failure shall be a material breach of this Plan and shall entitle the
Participant to resign for Good Reason and to receive the benefits provided under this Plan in the event of a
qualifying Termination of Employment.

13.3 Heirs and Representatives of Participant. This Plan shall inure to the benefit of and be
enforceable by the Participant’s personal or legal representatives, executors, administrators, successors, heirs,
distributees, devises, legatees or other beneficiaries. If the Participant should die while any amount would still be
payable to the Participant hereunder (other than amounts which, by their terms, terminate upon the death of the
Participant) if the Participant had continued to live, then all such amounts, unless otherwise provided herein, shall
be paid in accordance with the terms of this Plan to the executors, personal representatives or administrators of the
Participant’s estate.

14. NorTICES

14.1 General. For purposes of this Plan, notices and all other communications shall be in
writing and shall be deemed to have been duly given when personally delivered or when mailed by United States
certified mail, return receipt requested, or by overnight courier, postage prepaid, as follows:

(a) if to the Company:

Yesway, Inc.

2301 Eagle Parkway

Fort Worth, TX 76177
Attention: General Counsel

(b) if to the Participant, at the home address which the Company has its personnel
records.

Either party may provide the other with notices of change of address, which shall be effective upon receipt.
14.2  Notice of Termination. Any termination by the Company of the Participant’s employment

or any resignation by the Participant shall be communicated by a notice of termination or resignation to the other
party hereto given in accordance with Section 14.1. Such
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notice shall indicate the specific termination provision in this Plan relied upon, shall set forth in reasonable detail
the facts and circumstances claimed to provide a basis for termination under the provision so indicated, and shall
specify the termination date.

15. TERMINATION AND AMENDMENT OF PLAN

The Plan may be terminated or amended by the Administrator (acting solely in its settlor, not fiduciary
capacity) in its sole discretion; provided, however, that, notwithstanding the foregoing, no termination or
amendment of the Plan will affect any rights or obligations to provide payments or benefits due or payable
hereunder prior to such termination or amendment; and provided, further, that the Plan may not be amended at
any time to substantially reduce payments or benefits due or payable hereunder to a Participant without such
Participant’s prior consent.

16. SecTIiON 409A

16.1 General. The payments and benefits under the Plan are intended to comply with or be
exempt from Section 409A and, accordingly, to the maximum extent permitted, the Plan shall be interpreted to be
in compliance with or exempt from Section 409A. If the Company determines that any particular provision of the
Plan would cause a Participant to incur any tax or interest under Section 409A, the Company may, but is not
obligated to, take commercially reasonable efforts to reform such provision to the minimum extent reasonably
appropriate to comply with or be exempt from Section 409A, provided that any such modifications shall not
increase the cost or liability to the Company. To the extent that any provision of the Plan is modified in order to
comply with or be exempt from Section 409A, such modification shall be made in good faith and shall, to the
maximum extent reasonably possible, maintain the original intent and economic benefit to the Participants and the
Company of the applicable provision without resulting in the imposition of a tax under Section 409A.

Notwithstanding the foregoing, this Section 16.1 does not create an obligation on the part of the Company to
make any such modification or take any other action, and the Company does not guaranty or accept any liability
for any tax consequences to the Participants under the Plan.

16.2 Specified Employee. Notwithstanding anything to the contrary in the Plan, if the Company
determines at the time of a Participant’s Separation from Service that the Participant is a “specified employee” for
purposes of Section 409A, then, to the extent delayed commencement of any portion of the benefits to which a
Participant is entitled under the Plan is required to avoid a prohibited distribution under Section 409A(a)(2)(B)(i)
of the Code, such portion of the Participant’s benefits shall not be provided to the Participant before the earlier of
(i) the expiration of the six (6)-month period measured from the date of the Participant’s Separation from Service
with the Company or (ii) the date of the Participant’s death. On the first business day following the expiration of
the applicable delay, all payments deferred pursuant to the preceding sentence shall be paid in a lump sum to the
Participant (or the Participant’s estate or beneficiaries), and any remaining payments due to the Participant under
the Plan shall be paid as otherwise provided herein.

16.3 Separation from Service. Notwithstanding anything to the contrary in the Plan, any

compensation or benefit payable under the Plan that constitutes “nonqualified deferred compensation” under
Section 409A and is designated under the Plan as payable upon a
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Participant’s termination of employment with the Company shall be payable only upon the Participant’s
Separation from Service with the Company.

16.4 Expense Reimbursements. To the extent that any reimbursements payable under the Plan
are subject to Section 409A, any such reimbursements shall be paid to the Participant no later than December 31
of the year following the year in which the expense was incurred. The amount of expenses reimbursed in one year
shall not affect the amount eligible for reimbursement in any subsequent year, and a Participant’s right to
reimbursement under the Plan will not be subject to liquidation or exchange for another benefit.

16.5 Installments. For purposes of applying the provisions of Section 409A to the Plan, each
separately identified amount to which a Participant is entitled under the Plan shall be treated as a separate
payment. In addition, to the extent permissible under Section 409A, the right to receive any installment payments
under the Plan shall be treated as a right to receive a series of separate payments and, accordingly, each such
installment payment shall at all times be considered a separate and distinct payment as permitted under Treasury
Regulation Section 1.409A-2(b)(2)(iii). Whenever a payment under the Plan specifies a payment period with
reference to a number of days, the actual date of payment within the specified period shall be within the sole
discretion of the Company.

16.6  Release. Notwithstanding anything to the contrary in the Plan, to the extent that any
payments due under the Plan as a result of a Participant’s Termination of Employment are subject to the
Participant’s execution of the Release, (a) no such payments shall be made unless and until such Release has been
so executed and has become effective and irrevocable, and (b) any payments delayed pursuant to Section 16.6(a)
shall be paid in lump sum on the first payroll date following the Release becoming effective and irrevocable;
provided that, in any case where the Participant’s Termination of Employment and the Release Deadline fall in
two (2) separate taxable years, any payments required to be made to the Participant that are conditioned on the
Release and are treated as nonqualified deferred compensation for purposes of Section 409A shall be made in the
later taxable year.

17. MiSCELLANEOUS PROVISIONS

17.1 Unfunded Obligation. Any amounts payable to Participants pursuant to the Plan are
unfunded obligations. The Company shall not be required to segregate any monies from its general funds, or to
create any trusts, or establish any special accounts with respect to such obligations. The Company shall retain at
all times beneficial ownership of any investments, including trust investments, which the Company may make to
fulfill its payment obligations hereunder. Any investments or the creation or maintenance of any trust or any
Participant account shall not create or constitute a trust or fiduciary relationship between the Administrator or the
Company and a Participant, or otherwise create any vested or beneficial interest in any Participant or the
Participant’s creditors in any assets of the Company.

17.2 No Duty to Mitigate; Obligations of Company. A Participant shall not be required to
mitigate the amount of any payment or benefit contemplated by this Plan by seeking employment with a new
employer or otherwise, nor shall any such payment or benefit (except for benefits to the extent described in
Sections 4.2(c) and 7.2) be reduced by any compensation or benefits that the Participant may receive from
employment by another employer. Except as

14




otherwise provided by this Plan, the obligations of the Company to make payments to the Participant and to make
the arrangements provided for herein are absolute and unconditional and may not be reduced by any
circumstances, including without limitation any set-off, counterclaim, recoupment, defense or other right which
the Company may have against the Participant or any third party at any time.

17.3  No Representations. The Participant acknowledges that in becoming a Participant in the
Plan, the Participant is not relying and has not relied on any promise, representation or statement made by or on
behalf of the Company which is not set forth in this Plan.

17.4 Waiver. No waiver by the Participant or the Company of any breach of, or of any lack of
compliance with, any condition or provision of this Plan or any Participation Letter by the other party shall be
considered a waiver of any other condition or provision or of the same condition or provision at another time.

17.5 Choice of Law. Except as provided in Section 9 above, the Plan is a welfare plan subject to
ERISA and it shall be interpreted, administered, and enforced in accordance with that law. To the extent that state
law is applicable the internal laws of the state of Delaware without regard to any conflict of laws provisions shall
be controlling in all matters relating to this Plan.

17.6  Validity. The invalidity or unenforceability of any provision of this Plan shall not affect the
validity or enforceability of any other provision of this Plan, which shall remain in full force and effect.

17.7 Benefits Not Assignable. Except as otherwise provided herein or by law, no right or
interest of any Participant under the Plan shall be assignable or transferable, in whole or in part, either directly or
by operation of law or otherwise, including, without limitation, by execution, levy, garnishment, attachment,
pledge or in any other manner, and no attempted transfer or assignment thereof shall be effective. No right or
interest of any Participant under the Plan shall be liable for, or subject to, any obligation or liability of such
Participant.

17.8  Tax Withholding. All payments made pursuant to this Plan will be subject to withholding
of applicable income and employment taxes. Notwithstanding the foregoing, Benefits Continuation payments will
not taxable if the medical plan is fully insured. However, whether cash severance amounts are eligible
compensation under the Company’s benefit plans will be determined by the terms of such plans.

17.9 Information to be Furnished by Participants. Each Participant must furnish to the
Company such documents, evidence, data or other information as the Company considers necessary or desirable
for the purpose of administering this Plan. Benefits under this Plan for each Participant are provided on the
condition that the Participant furnishes full, true and complete data, evidence or other information, and that the
Participant will promptly sign any document related to the Plan, reasonably requested by the Company.

17.10 Consultation with Legal and Financial Advisors. The Participant acknowledges that this
Plan confers significant legal rights, and may also involve the waiver of rights under other agreements; that the
Company has encouraged the Participant to consult with

15




the Participant’s personal legal and financial advisors; and that the Participant has had adequate time to consult
with the Participant’s advisors.
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CONTACTS FOR CLAIMS AND APPEALS

ADMINISTRATOR:

LEGAL PROCESS:

GENERAL COUNSEL:

Compensation Committee of the Board of Directors
Yesway, Inc.

2301 Eagle Parkway

Fort Worth, TX 76177

Legal process with respect to the Plan may be served upon
the Administrator (in its capacity as Plan administrator).

General Counsel
Yesway, Inc.

2301 Eagle Parkway
Fort Worth, TX 76177
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APPENDIX A
Definitions
Whenever used in this Plan, the following terms shall have the meanings set forth below:

(a) “Administrator” means the (a) if the Company or applicable member of the Company Group is
not a Publicly Listed Company, the Board of Managers of BW Gas & Convenience Holdings, LLC or its
authorized designee, or (b) if the Company or applicable member of the Company Group is a Publicly Listed
Company, the Compensation Committee of the Board of Directors or its authorized designee.

(b) “Base Salary Rate” means the Participant’s annual base salary rate in effect immediately prior to
the Participant’s Termination of Employment.

(©) “Board of Directors” means the Board of Directors of Yesway, Inc.

(d) “Cause” with respect to a Participant, means one or more of the following: (A) conviction of a
felony involving fraud or dishonesty; or (B) the perpetration of any willful act of fraud against or affecting the
Company in the course of Participant’s employment with the Company that has a material adverse effect on the
Company. Notwithstanding the foregoing, the Participant’s termination will not be deemed to be for Cause unless
(1) the Company provides the Participant with written notice setting forth in reasonable detail the facts and
circumstances claimed by the Company to constitute Cause within thirty (30) days after the date of the occurrence
of any event that the Company knows or should reasonably have known to constitute Cause and the Company
provides Participant with the reasonable opportunity to be heard before the Board of Directors (with Participant’s
counsel present) and (2) the Participant fails to cure such acts or omissions within thirty (30) days following his or
her receipt of such notice (or ten (10) days following Participant’s hearing before the Board of Directors, if later).

(e) “Change in Control” shall have the meaning ascribed to such term in the Yesway, Inc. 2026
Incentive Award Plan, as may be amended or restated from time to time.

(3] “COBRA” means the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended, and
the regulations promulgated thereunder.

(2) “Code” means the Internal Revenue Code of 1986, as amended, or any successor thereto and any
applicable regulations (including proposed or temporary regulations) and other Internal Revenue Service guidance
promulgated thereunder.

(h) “Company” means Yesway, Inc., a Delaware corporation, or a Successor that agrees to assume all
of the terms and provisions of this Plan or which otherwise becomes bound by operation of law to this Plan.

6 “Company Group”’ means the group consisting of the Company and each present or future parent
and subsidiary corporation, other business entity or affiliate thereof.
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() “Competing Business” means any business or part thereof that competes with or could reasonably
compete with any business of the Company or other Company Group entity which is being conducted or which
the Company or other Company Group entity has material plans to conduct as of the Participant’s Termination of
Employment, excluding any businesses in which the Participant had no duties or responsibilities and about which
the Participant acquired no information during the Participant’s employment.

(k) “Disability ” means that the Participant has become entitled to receive benefits under an applicable
Company long-term disability plan or, if no such plan covers the Participant, that the Administrator has made a
good faith determination that the Participant has become physically or mentally incapacitated or disabled such that
the Participant is unable to perform for the Company substantially the same services as the Participant performed
prior to incurring such incapacity or disability, and such incapacity or disability exists for an aggregate of four
(4) calendar months in any twelve (12) month period. In connection with making such determination, the
Company, at its option and expense, shall be entitled to select and retain a physician to confirm the existence of
such incapacity or disability, and the determination made by such physician shall be binding on the parties for the
purposes of this Plan.

)] “Exchange Act” means the Securities Exchange Act of 1934, as amended.

(m)  “Good Reason” means the occurrence of any of the following conditions without the Participant’s
consent unless the Company fully corrects the circumstances constituting Good Reason on or prior to the
applicable cure period noted below:

(1) a diminution in the Participant’s position, authority, title, duties or responsibilities
(including any Board of Directors or similar management entity position), or the assignment to Participant of
duties materially inconsistent with his or her position; or

2) a material reduction in the Participant’s base salary or annual or long term incentive
compensation opportunities, as the same may be increased from time to time; or

3) a material change in the geographic location of the Participant’s principal location as of the
date hereof; or

4) a material breach of this Plan (or any other agreement between the Company and the
Participant) by the Company, including without limitation failure to pay any compensation or benefits when due
or a failure of the Company to comply with Section 13.1 or Section 13.2 of the Plan.

Notwithstanding the foregoing, the Participant will not be deemed to have resigned for Good Reason unless (1)
the Participant provides the Company with written notice setting forth in reasonable detail the facts and
circumstances claimed by the Participant to constitute Good Reason within thirty (30) days after the date the
Participant has actual notice of the occurrence of any event that the Participant knows to constitute Good Reason,
(2) the Company fails to cure such acts or omissions within thirty (30) days following its receipt of such notice,
and (3) the effective date of the Participant’s termination for Good Reason occurs no later than thirty (30) days
after the expiration of the Company’s cure period.
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(n) “Participant” means each individual who is listed on Appendix B and has entered into a
Participation Letter with the Company.

(o) “Participation Letter” means a letter delivered to a Participant acknowledging his or her
participation in the Plan, in substantially the form attached hereto as Appendix C (together with any changes
approved by the Administrator), executed and delivered by the Company and a Participant.

(p) “Publicly Listed Company” means that the Company or its Successor (i) is required to file periodic
reports pursuant to Section 12 of the Exchange Act and (ii) the shares of common stock (or other securities of the
Company) are listed on one or more national securities exchanges (within the meaning of the Exchange Act) or a
successor quotation system.

(@) “Release” means a general release of all known and unknown claims against the Company Group
and its affiliates and their equityholders, directors, officers, employees, agents, successors and assigns in the
Company’s then-applicable form, which for the avoidance of doubt will require continued compliance with any
restrictive covenants to which the applicable Participant was subject as of his or her Termination of Employment,
and which will include a one-year non-competition covenant.

(r) “Release Deadline”’ means the date which is twenty-one (21) days following the Participant’s
Termination of Employment (or forty-five (45) days if necessary to comply with applicable law).

(s) “Section 4094 means Section 409A of the Code and the Treasury Regulations promulgated
thereunder.

(t) “Separation from Service” means a “separation from service” as defined in Section 409A.

(u) “Severance Multiplier” means, with respect to any Participant, the applicable Severance
Multiplier set forth on Appendix B.

v) “Severance Payment’’ means, with respect to any Participant, the sum of (x) the Participant’s Base
Salary Rate, (y) the Participant’s target annual bonus for the year in which such Participant’s Termination of
Employment occurs, which shall be reduced by any Garden Leave Payments to which the Participant is eligible
and any pay or notice provided under the U.S. Worker Adjustment and Retraining Notification Act and similar
state law and (z) the target grant date value of the Participant’s annual equity award for the year in which such
Participant’s Termination of Employment occurs, in each case as set forth on Appendix D as of the date hereof
and in each case which may be subject to increase (but not decrease) from time to time.

(W)  “Severance Period” shall, with respect to any Participant, commence upon such Participant’s
Termination of Employment and end after a period of years (or partial years, if applicable) equal to the
Participant’s Severance Multiplier; provided that, the Participant’s Severance Period shall not exceed (A) if such
Participant is the Company’s Chief Executive Officer, thirty-six (36) months and (B) with respect to any other
Participant, eighteen (18) months.
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(x) “Specified Employee’” means a specified employee of the Company as defined in Section 409A.

(y) “Successor” means any successor in interest to substantially all of the business and/or assets of the
Company.
() “Termination of Employment” means the termination of the applicable Participant’s employment

with, or performance of services for, the Company Group. For the avoidance of doubt, neither the transfer of
employment from one Company Group entity to another without cessation of employment and the reclassification
of a Participant from an employee to an independent contractor of the Company Group shall not constitute a
Termination of Employment.
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Exhibit 31.1

CERTIFICATIONS

I, Thomas N. Trkla, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Yesway, Inc.;

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)) 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) [Omitted];

(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 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: June 2, 2026 By: /s/ Thomas N. Trkla

Thomas N. Trkla
President, Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATIONS

I, Ericka L. Ayles, certify that:

1.

2.

I have reviewed this Quarterly Report on Form 10-Q of Yesway, Inc.;

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)) 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) [Omitted];

(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 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: June 2, 2026 By: /s/ Ericka L. Ayles

Ericka L. Ayles
Chief Financial Officer and Treasurer
(Principal Financial Officer)




Exhibit 32.1
CERTIFICATION
PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report on Form 10-Q of Yesway, Inc. (the “Company”) for the period ended March 31, 2026 as filed
with the Securities and Exchange Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as adopted

pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: June 2, 2026 By: /s/ Thomas N. Trkla

Thomas N. Trkla
President, Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2
CERTIFICATION
PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report on Form 10-Q of Yesway, Inc. (the “Company”) for the period ended March 31, 2026
as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I certify, pursuant to 18 U.S.C. § 1350, as

adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Date: June 2, 2026 By: /s/ Ericka L. Ayles

Ericka L. Ayles
Chief Financial Officer and Treasurer
(Principal Financial Officer)




