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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

Departure of Jill Waite as Chief People Officer

On October 5, 2026, Portillo’s, Inc. (the “Company”) and Jill Waite, the Company’s Chief People Officer, agreed that Ms. Waite will depart
from the Company effective November 1, 2026 (“Termination Date”).

Ms. Waite’s departure from the Company will be treated as a qualifying termination entitling her to certain benefits under the Company’s
Senior Executive Severance Plan (the “SESP”). The Company intends to enter into a Separation Agreement with Ms. Waite at a later date,
which the Company expects will include a general release of claims and certain customary protective covenants in favor of the Company,
including certain confidentiality, non-competition, employee and customer non-solicitation, non-disparagement provisions, and an agreement
to cooperate and assist with claims (the “Release”). The Company also expects that the Separation Agreement will provide for the payment
of accrued obligations and, subject to Ms. Waite’s timely execution and non-revocation of the Release, for compensation to be paid
consistent with the terms and conditions of the SESP as follows: (a) an amount in cash equal to Ms. Waite’s Annual Base Salary, which shall
be payable in substantially equal installments over the applicable Severance Period in accordance with the Company’s normal payroll
practices; (b) any earned 2026 Annual Bonus, prorated and payable in a lump sum in cash on the date on which the Company pays out the
applicable Annual Bonus; (c) if Ms. Waite timely elects COBRA coverage, reimbursement for the cost of health insurance continuation
coverage under COBRA in excess of the cost that employees are otherwise required to pay for health insurance benefits under the plan until
the earlier of (i) the end of the COBRA Period and (ii) the date on which Ms. Waite obtains comparable alternative insurance coverage; and
(d) outplacement services for up to 12 months from the Termination Date, up to a maximum value of $25,000. In addition, Ms. Waite's
outstanding stock option awards granted to her on August 7, 2019 will remain exercisable until the 10th anniversary of the grant date.

Additionally, and subject to the timely execution and non-revocation of the Release, the Company expects that the Separation Agreement will
provide for Ms. Waite’s 19,795 and 6,282 Restricted Stock Units, which were scheduled to vest on April 15, 2027 and May 2, 2027,
respectively, to vest effective as of November 2, 2026. Any other equity awards that are outstanding as of the Termination Date will be
forfeited effective on the date following the Termination Date.
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