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PARTI. FINANCIAL INFORMATION.

Item1. Financial Statements.

Assets
Current assets
Cash and cash equivalents
Accounts receivable, net
Prepaid expenses and other current assets
Advertising fund assets, restricted
Total current assets
Property and equipment, net
Goodwill
Trademarks
Customer relationships, net
Other non-current assets
Total assets
Liabilities andstockholders' deficit
Current Labilities
Accounts payable
Other current liabilities
Current portion of debt
Advertising fund labilities, restricted
Total current liabilities
Long-termdebt, net of current
Deferred revenues, net of current
Deferred income tax liabilities, net
Other non-current liabilities
Total liabilities
Commitments and contingencies (see note 8)
Stockholders' deficit

WINGSTOP INC. AND SUBSIDIARIES
Consolidated Balance Sheets
(amounts in thousands, except share and per share amounts)

Common stock, $0.01 par value; 100,000,000 shares authorized; 28,581,182 and 26,101,755 shares issued and
outstanding as of June 27, 2015 and December 27, 2014, respectively

Additional paid-in-capital
Accunmulated deficit
Total stockholders' deficit
Total liabilities and stockholders' deficit

June 27, December 27,
2015 2014
(Unaudited)
$ 4875  § 9,723
2,577 2,380
4,988 2,848
3,805 3,170
16,245 18,121
3,328 3,622
45,128 45,128
32,700 32,700
18,982 19,668
996 997
$ 117,379 $ 120,236
$ 1,193 $ 1,502
5,220 6,895
— 4,869
3,805 3,170
10,218 16,436
100,500 88,852
7,333 7,159
14,804 15,250
1,971 1,533
134,826 129,230
286 261
36,064 2,313
(53,797) (11,568)
(17,447) (8,994)
$ 117,379 $ 120,236

See accompanying notes to consolidated financial statements



Revenue
Royalty revenue and franchise fees
Company-owned restaurant sales
Total revenue
Costs and expenses
Cost of sales (*)
Selling, general and administrative
Depreciation and amortization
Total costs and expenses
Operating income
Interest expense, net
Other (income) expense, net
Income before income tax expense
Income taxexpense

Net income

Eamings per share
Basic
Diluted

Weighted average shares outstanding
Basic
Diluted

Dividends per share

(*) exclusive of depreciation and amortization, shown separately

See accompanying notes to consolidated financial statements.

WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Operations
(amounts in thousands, except per share data)

(Unaudited)

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 27, June 28, June 27, June 28,
2015 2014 2015 2014
11,400 9,151 22,557 17,810
7,832 7,150 15,701 15,165
19,232 16,301 38,258 32,975
5,516 4,968 11,252 10,279
10,665 5,562 18,341 10,323
645 727 1,308 1,542
16,826 11,257 30,901 22,144
2,406 5,044 7,357 10,831
1,177 979 1,964 1,995
257 73 286 96
972 3,992 5,107 8,740
388 1,484 1,969 3,248
584 2,508 3,138 5,492
0.02 0.10 0.12 0.21
0.02 0.10 0.12 0.21
26,689 25,809 26,412 25,715
26,970 26,117 26,711 26,085
— — 1.83 —



Balance at December 27, 2014

Net income

WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Stockholders’ Deficit
(amounts in thousands, except share data)
(Unaudited)

Common Stock

Issuance of common stock in connection with the IPO, net of transaction

expenses
Exercise of stock options
Stock-based compensation expense
Excess taxbenefit of stock-based compensation
Dividends paid
Balance at June 27,2015

See accompanying notes to consolidated financial statements.

Additional Accumulated Total Stockholders’
Shares Amount Paid-In Capital Deficit Deficit

26,101,755  $ 261 $ 2313 $ (11,568) $ (8,994)
— 3,138 3,138

2,150,000 21 34,745 34,766
329,427 4 474 478

342 342

— — 822 — 822

— — (2,632) (45,367) (47,999)
28,581,182 $ 26 $ 36,004 § (53,797) $ (17,447)




WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows
(amounts in thousands)
(Unaudited)

Operating activities
Net income
Adjustments to reconcile net income to cash provided by operating activities:
Depreciation and amortization
Excess taxbenefit of stock-based compensation
Deferred income taxes
Stock-based compensation expense
(Gain)/Loss on disposal of property and equipment
Amortization of debt issuance costs
Changes in operating assets and liabilities:
Accounts receivable
Prepaid expenses and other assets
Accounts payable and other current liabilities
Deferred revenue
Other non-current liabilities (attributable to deferred rent and lease incentives)

Cash provided by operating activities

Investing activities
Purchases of property and equipment
Proceeds fromsales of assets

Cash (used in) provided by investing activities

Financing activities
Proceeds fromissuance of common stock, net of expenses
Proceeds fromexercise of stock options
Borrowings of long-term debt
Principal payments on long-term debt
Payment of deferred financing costs
Excess taxbenefit of stock-based compensation
Dividends paid

Cash used in financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

See accompanying notes to consolidated financial statements.

Twenty-Six Weeks Ended

June 27, June 28,
2015 2014
3,138 $ 5,492
1,308 1,542
(822) (365)
(438) (936)
342 210
4 95)
267 93
(197) 312)
(2,191) 77
(1,039) (109)
54 1,527
437 173
863 7,297
(333) (656)
— 1,147
(333) 491
34,766 —
478 347
40,000 —
(33,218) (1,281)
(227) —
822 365
(47,999) —
(5,378) (569)
(4,348) 7219
9,723 3,173
4,875 $ 10,392




WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

(1) Basis of Presentation and Summary of Significant Accounting Policies

Overview

Wingstop Inc. was incorporated in Delaware on March 18, 2015 ("Wingstop” or the "Company”). Wing Stop Holding Corporation was merged with and into Wingstop Inc.
pursuant to the reorganization that occurred on May 28, 2015 as described below. Wing Stop Holding Corporation was originally formed on March 16, 2010 to purchase 100% of
the equity interests of Wingstop Holdings, Inc. ("WHI”"). WHI owns 100% of the common stock of Wingstop Restaurants Inc. ("WRI”). Wingstop, through its primary operating
subsidiary, WRI, collectively referred to as the "Company”, is in the business of franchising and operating Wingstop restaurants. As of June 27, 2015, 714 franchised restaurants
were in operation domestically. As of June 27, 2015, 52 international franchised restaurants were in operation across sixcountries. As of June 27, 2015, WRI owned and operated 19
restaurants.

On May 28, 2015, Wing Stop Holding Corporation merged with and into Wingstop Inc., with Wingstop Inc. as the surviving corporation in the merger. Pursuant to the merger,
each holder of Wing Stop Holding Corporation common stock received 0.545 shares of common stock of Wingstop Inc. for each one share of Wing Stop Holding Corporation.
Additionally, each option to purchase common stock of Wing Stop Holding Corporation was assumed by Wingstop Inc. and converted into an option to purchase 0.545 shares of
common stock of Wingstop Inc. for each one share of Wing Stop Holding Corporation with the remaining terms of each such option remaining unchanged, except as was
necessary to reflect the reorganization. All references to shares in the financial statements and the notes to the financial statements, including but not limited to the number of
shares and per share amounts, unless otherwise noted, have been adjusted to reflect the reorganization retrospectively.

Initial Public Offering

On June 11, 2015, we priced the initial public offering of 6,670,000 shares of our common stock, par value $0.01 per share, pursuant to a registration statement, file number 333-
203891, that was declared effective by the SEC on June 11, 2015 (our "Registration Statement”). Under the Registration Statement, (i) we registered, issued and sold an aggregate of
2,150,000 shares of our common stock at a price to the public of $19.00 per share for aggregate gross offering proceeds of $40.8 million and (ii) we registered and the selling
stockholders sold 4,520,000 shares of our common stock at a price to the public of $19.00 per share for aggregate gross offering proceeds of $85.9 million. After underwriter
discounts and commissions and offering expenses of $3.2 million, we received net proceeds fromthe offering of approximately $34.8 million. We did not receive any proceeds from
the sale of shares of common stock by the selling stockholders. A portion of these proceeds were used to prepay $32.0 million of the outstanding balance under our second
amended and restated credit facility (as defined herein, see Note 7). The remainder of the proceeds were used to pay a one-time fee in consideration for the termination of our
management agreement with Roark Capital Management (see Note 10) and other transaction related expenses.

Basis of Presentation

The accompanying unaudited consolidated financial statements have been prepared in accordance with the rules and regulations of the Securities and Exchange Commission
("SEC”) for interim financial information. Consequently, financial information and disclosures normally included in financial statements prepared annually in accordance with
accounting principles generally accepted in the United States ("GAAP”) have been condensed or omitted. Balance sheet amounts are as of June 27, 2015 and December 27,
2014 and operating results are for the thirteen and twenty-six weeks ended June 27, 2015 and June 28, 2014. In the Company’s opinion, all necessary adjustments have been made
for the fair presentation of the results of the interim periods presented. The results of operations for such interim periods are not necessarily indicative of the results to be expected
for the full year. The accompanying interim unaudited consolidated financial statements should be read in conjunction with the audited financial statements and the related notes
thereto for the fiscal year ended December 27, 2014 included in the Company’s Registration Statement.



WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

Summary of Significant Accounting Policies
(a) Principles of Consolidation

The accompanying interim unaudited consolidated financial statements include the accounts of Wingstop Inc. and its wholly owned subsidiaries. All intercompany balances and
transactions have been eliminated in consolidation.

(b) Fiscal Year End

The Company uses a 52/53-week fiscal year that ends on the last Saturday of the calendar year. Fiscal years 2015 and 2014 each consist of 52 weeks. The fiscal quarters ended
June 27,2015 and June 28, 2014 each consisted of 13 weeks.

(¢) Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions, primarily related to long-lived asset valuation,
indefinite and finite lived intangible asset valuation, income taxes, leases, stock-based compensation, contingencies and common stock equity valuations. These estimates and
assumptions 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 period. Although management bases its estimates on historical experience and assumptions that are believed to be reasonable under
the circumstances, actual results could differ fromthose estimates.

(d) Comprehensive Income (Loss)

Comprehensive income (loss) is defined as the change in equity of a business enterprise during a period from transactions and other events and circumstances from non-owner
sources. Comprehensive income is the same as net income for all periods presented. Therefore, a separate statement of comprehensive income (loss) is not included in the
accompanying unaudited consolidated financial statements.

(e) Advertising Expenses

WRI administers the Wingstop Restaurants Advertising Fund (Ad Fund), for which WRI collects a percentage, generally 2%, of gross sales from Wingstop restaurant franchisees
and WRI-owned restaurants, to be used for various forms of advertising for the Wingstop brand. In some international markets, franchisees manage their own advertising
expenditures, which are not included in the advertising fund.

WRI administers and directs the development of all advertising and promotion programs in the advertising fund for which it collects advertising contributions, in accordance with
the provisions of its franchise agreements. WRI has a contractual obligation with regard to these advertising contributions. The Company consolidates and reports all assets and
liabilities of the advertising fund as restricted assets of the advertising fund and restricted labilities of the advertising fund within current assets and current liabilities,
respectively, in the Consolidated Balance Sheets. The assets and liabilities of the advertising fund consist primarily of cash, receivables, accrued expenses, other liabilities, and any
cunulative surplus related specifically to the advertising fund. The revenues, expenses and cash flows of the advertising fund are not included in the Consolidated Statements of
Operations or the Consolidated Statements of Cash Flows because the Company does not have complete discretion over the usage of the funds. Rather, under the franchise
agreements, contributions to the advertising fund are restricted to advertising, public relations, merchandising, similar activities, and administrative expenses to increase sales and
further enhance the public reputation of the Wingstop brand. The aforementioned administrative expenses may also include personnel expenses and allocated costs incurred by
the Company which are directly associated with administering the advertising fund, as outlined in the provisions of the franchise agreements.



WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

Effective in June 2015, WRI changed its calculation of the marketing administrative costs incurred by WRI on behalf of the Ad Fund, which has lowered the marketing
administrative costs to replace its discretionary contributions to the Ad Fund. The net result of these changes in the cash flows between WRI and the Ad Fund will have minimal
impact on the Company’s operating costs and no impact to the funds available to the Ad Fund. This change will also not impact historical trends of the Company’s net marketing
costs. WRI made discretionary contributions to the advertising fund for the purpose of supplementing national and regional advertising in certain markets of $381,000 and $407,000
for the thirteen weeks ended June 27, 2015 and June 28, 2014, respectively, and $928,000 and $732,000 for the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively,
which are included in Selling, general and administrative expenses, or SG&A, in the Consolidated Statements of Operations. Additionally, WRI made net contributions to the
advertising fund based on its sales as owner and operator of WRI owned restaurants of approximately $157,000 and $143,000 during the thirteen weeks ended June 27, 2015 and
June 28, 2014, respectively, and $314,000 and $303,000 during the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively, which are included in Costs of sales in the
Consolidated Statements of Operations.

In addition to the contributions to the Ad Fund, advertising costs, which are expensed as incurred, were $249,000 and $309,000 during the thirteen weeks ended June 27, 2015 and
June 28, 2014, and $499,000 and $527,000 during the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively.

() Net Income per Share

Basic earnings per share is computed by dividing income available to common shareholders by the weighted average number of common shares outstanding for the reporting
period. Diluted eamings per share reflects the potential dilution that could occur if securities or other contracts to issue common stock were exercised or converted into common
stock. For the calculation of diluted net income per share, the basic weighted average number of shares is increased by the dilutive effect of stock options and restricted share
awards, determined using the treasury stock method. For the thirteen weeks ended June 27, 2015 all stock options had a dilutive effect; therefore none were excluded from the
calculation of diluted eamings per share. For the thirteen weeks ended June 28, 2014, we had approximately 78,000 stock options outstanding which were excluded from the dilutive
eamnings per share calculation because the effect would have been anti-dilutive. For the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively, we had
approximately 13,000 and 122,000 stock options outstanding which were not included in the dilutive earnings per share calculation because the effect would have been anti-
dilutive.

Basic weighted average shares outstanding is reconciled to diluted weighted average shares outstanding as follows (in thousands):

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 27, June 28, June 27, June 28,
2015 2014 2015 2014
Basic weighted average shares outstanding 26,689 25,809 26,412 25,715
Dilutive stock options 281 308 299 370
Diluted weighted average shares outstanding 26,970 26,117 26,711 26,085




WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

(g) Business Segments

The Company identifies its reporting segments based on the organizational units used by management to monitor performance and make operating decisions. These reporting
segments are as follows: franchise operations and company restaurant operations.

Franchise segment

The Franchise segment consists of our domestic and international franchise restaurants, which represent the majority of our system-wide restaurants. As of June 27, 2015, the
franchise operations segment consisted of 766 restaurants operated by Wingstop franchisees in the United States and six countries outside of the United States as compared to
638 franchised restaurants in operation domestically and across five countries outside of the United States as of June 28, 2014. Franchise operations revenue consists primarily of
franchise royalty revenue, sales of franchise and development fees and international territory fees. Additionally, vendor rebates received for systemwide volume purchases in
excess of the total expense of the vendor’s products are recognized as revenue of franchise operations.

Company segment

As of June 27, 2015 and June 28, 2014, the Company segment consisted of 19 company-owned restaurants, located only in the United States. Company restaurant sales are for food
and beverage sales at company-owned restaurants. Company restaurant expenses are operating expenses at company-owned restaurants and include food, beverage, labor,
benefits, utilities, rent and other operating costs.

Certain corporate related items are not allocated to the reportable segments and consist primarily of expenses associated with the Company’s initial public offering and
management fees. The Company allocates selling general and administrative expenses based on the relative support provided to each reportable segment.

(h) Recent Accounting Pronouncements

In April 2014, the Financial Accounting Standards Board ("FASB”) issued Accounting Standards Update ("ASU”) No 2014-08, Reporting Discontinued Operations and
Disclosures of Disposals of Components of an Entity. The amendments in ASU 2014-08 change the criteria for reporting discontinued operations while enhancing disclosures in
this area. It also addresses sources of confusion and inconsistent application related to financial reporting of discontinued operations guidance in U.S. GAAP. Under the new
guidance, only disposals representing a strategic shift in operations should be presented as discontinued operations. Those strategic shifts should have a major effect on the
organization’s operations and financial results. Examples include a disposal of a major geographic area, a major line of business, or a major equity method investment. In addition,
the new guidance requires expanded disclosures about discontinued operations that will provide financial statement users with more information about the assets, liabilities,
income, and expenses of discontinued operations. The pronouncement is effective for fiscal years and interim periods within those fiscal years, beginning after December 31, 2015.
The adoption of this pronouncement is not expected to have a material impact on the Company’s financial statements.

In May 2014, the FASB issued ASU 2014-09, Revenue firom Contracts with Customers (Topic 606). This update provides a comprehensive new revenue recognition model that
requires a company to recognize revenue to depict the transfer of goods or services to a customer at an amount that reflects the consideration it expects to receive in exchange for
those goods or services. The guidance also requires additional disclosure about the nature, amount, timing and uncertainty of revenue and cash flows arising from customer
contracts. This update is effective for annual and interim periods beginning after December 15, 2016, which will require us to adopt these provisions in the first quarter of fiscal
2018. Early application is not permitted. This update permits the use of either the retrospective or cunmulative effect transition method. The Company is evaluating the effect this
guidance will have on our consolidated financial statements and related disclosures and have not yet selected a transition method.

10



WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

In August 2014, the FASB issued ASU No 2014-15, Presentation of Financial Statements-Going Concern (Subtopic 205-40): Disclosure of Uncertainties about an Entitys
Ability to Continue as a Going Concern. The amendments in ASU 2014-15 are intended to define management’s responsibility to evaluate whether there is substantial doubt
about an organization’s ability to continue as a going concern and to provide related footnote disclosures. Under GAAP, financial statements are prepared under the presumption
that the reporting organization will continue to operate as a going concern, except in limited circumstances. The going concem basis of accounting is critical to financial reporting
because it establishes the fundamental basis for measuring and classifying assets and Labilities. Currently, GAAP lacks guidance about management’s responsibility to evaluate
whether there is substantial doubt about the organization’s ability to continue as a going concern or to provide related footnote disclosures. This ASU provides guidance to an
organization’s management, with principles and definitions that are intended to reduce diversity in the timing and content of disclosures that are commonly provided by
organizations today in the financial statement footnotes. The pronouncement is effective for fiscal years and interim periods within those fiscal years, after December 31, 2016. The
adoption of this pronouncement is not expected to have a material impact on the Company’s financial statements.

In April 2015, the FASB issued ASU No. 2015-03, Interest-Imputation of Interest (Subtopic 835-30): Simplifying the Presentation of Debt Issuance Costs. This update intends to
simplify the presentation of debt issuance costs in the balance sheet. The ASU specifies that debt issuance costs related to a note shall be reported in the balance sheet as a direct
deduction fromthe face amount of that note, and that amortization of debt issuance costs also shall be reported as interest expense. The ASU does not affect the current guidance
on the recognition and measurement of debt issuance costs. The update is effective for the Company in fiscal years, and interim periods within those fiscal years, beginning after
December 15, 2015. Early adoption is allowed for all entities for financial statements that have not been previously issued. Entities would apply the new guidance retrospectively to
all prior periods presented. The company has evaluated the ASU and determined that it has no material impact on the consolidated financial statements and has elected not to early
adopt.

(2) Fair Value Measurements

Fair value is the price that would be received upon sale of an asset or paid upon transfer of a liability in an orderly transaction between market participants at the measurement date
and in the principal or most advantageous market for that asset or liability. Assets and liabilities are classified using a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value as follows:

Level 1 — Unadjusted quoted prices for identical instruments traded in active markets.
Level 2— Observable market-based inputs or unobservable inputs corroborated by market data.

Level 3— Unobservable inputs reflecting management’s estimates and assumptions.

The following table shows the Company’s financial assets that are required to be measured at fair value on a recurring basis in our Consolidated Balance Sheets (in thousands):

Fair Value

Hierarchy June 27,2015 December 27,2014
Other non-current assets:
2014 interest rate cap Level 2 $ 4 8 38
2015 interest rate cap Level 2 $ 145 $ =

The fair value of the interest rate caps are estimated using industry standard valuation models and market-based observable inputs, including interest rate curves. In addition, the
fair value of the interest rate caps includes consideration of the counterparty’s non-performance risk.

11



WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

The carrying values of cash and cash equivalents, accounts receivable and accounts payable approximate fair value due to their short-term nature. Fair value of our debt is
determined on a non-recurring basis, which results are summarized as follows (in thousands):

June 27,2015 December 27, 2014
Fair Value Carrying Carrying
Hierarchy Value Fair Value Value Fair Value
Total debt obligations:
Senior Secured Term Loan Facility (1) Level 3 $ 100,500 $ 100,500 $ 93,721 $ 94,443

(D) The fair value of long-term debt was estimated using a discounted cash flow method based on a discount rate, reflecting the applicable credit spread.
The Company estimated the fair value of debt using prevailing market rates for debt of similar remaining maturities and credit risk for our revolving and term loan facilities.

In connection with purchase accounting, the Company made estimates of the fair value of its long-lived and intangible assets based upon assumptions related to the future cash
flows, discount rates and asset lives utilizing currently available information, and in some cases, valuation results from independent valuation specialists (Level 3 determination of
fair value). The Company also measures certain non-financial assets at fair value on a non-recurring basis, primarily long-lived assets, intangible assets and goodwill, in connection
with our periodic evaluations of such assets for potential impairment.

(3) Divestitures

In February 2014, WRI sold five restaurants to an existing franchisee, which had a carrying value of $1.0 million, comprised of $610,000 in net assets and $442,000 in allocated
goodwill, for proceeds of $1.1 million, resulting in a gain on disposal of approximately $100,000. Upon disposal of the assets, any gain or loss is recorded on the Consolidated
Statements of Operations in Selling, general and administrative.

(4) Prepaid Expenses and Other Current Assets and Other Current Liabilities

Prepaid expenses and other current assets consisted of the following (in thousands):

June 27, December 27,
2015 2014
Prepaid expenses $ 1,196 $ 1,170
Federal income tax receivable 2,206 —
Deferred income tax asset 1,400 1,408
Inventories 186 176
Other — 94
Total $ 4988 § 2,848
Other current liabilities consisted of the following (in thousands):
June 27, December 27,
2015 2014
Accrued payroll and bonuses $ 1,770 $ 1,814
Current portion of deferred revenues 1,639 1,759
Accrued legal and other professional fees 450 1,655
Accrued interest — 749
Other accrued liabilities 1,361 918
Total $ 5220 $ 6,895

12



WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

(5) Derivative Financial Instruments

At June 27, 2015, the Company had outstanding floating rate debt obligations of $100.5 million. In March 2014, the Company entered into an interest rate cap agreement for a
notional amount of $24.4 million to minimize the variability of its cash flows related to a portion of its floating rate indebtedness. The interest rate cap agreement caps LIBOR at
2.50% from March 2014 through December 2016 with respect to the $24.4 million notional amount of such agreement. On December 31, 2014, the notional amount increased by $24.3
million to $48.7 million. In June 2015, the Company entered into an additional interest rate cap agreement for a notional amount of $18.2 million which results in a combined amount
01 $66.9 million. The June 2015 interest rate cap agreement caps LIBOR at 2.50% from June 2015 through March 2018 with respect to the $18.2 million notional amount of such
agreements.

Gains and losses realized due to the expiration of applicable portions of the interest rate caps are reclassified to Other (income) expense at the time quarterly interest payments are
made.

(6) Income Taxes

Income tax expense and the effective rate were $388,000 and 39.9%, respectively, for the thirteen weeks ended June 27, 2015, and $1.5 million and 37.2%, respectively, for the
thirteen weeks ended June 28, 2014. Income tax expense and the effective rate were $2.0 million and 38.6%, respectively, for the twenty-six weeks ended June 27, 2015, and $3.2
million and 37.2%, respectively, for the twenty-six weeks ended June 28, 2014. The increase in the effective taxrate from prior year is due to the continued shift in mixin total
revenues towards royalty revenue and franchise fees, which has resulted in a higher applicable tax rate in Texas.

(7) Debt Obligations

In March 2015, the Company amended and restated the senior secured credit facility previously entered into in December 2013. In connection with the second amended and
restated facility, the facility size was increased from $107.5 million to $137.5 million and is comprised of a $132.5 million term loan and a $5.0 million revolving credit facility. The
previous facility included a term loan of $102.5 million and a revolver of $5.0 million. The Company used a portion of the proceeds from the second amended and restated facility
and cash on hand to pay a dividend of $48.0 million to its shareholders. Borrowings under the facility bear interest, payable quarterly, at the Company’s option at the base rate plus
a margin (1.50% to 2.25%, dependent on the Company’s reported leverage ratio) or LIBOR plus a margin (2.50% to 3.25%, dependent on our reported leverage ratio), at the
Company’s option. The second amended and restated facility also extended the maturity date of the senior secured credit facility from December 2018 to March 2020. Subject to
certain conditions, the Company has the ability to increase the second senior secured credit facility by up to an additional $30.0 million.

In June 0f 2015, in connection with the IPO, the Company used a portion of the IPO proceeds to make a $32.0 million prepayment of the outstanding principle balance of the second
amended and restated credit facility. As a result of the prepayment in June 2015, the Company expensed $172,000 of previously capitalized financing costs, which are included in
Other (income) expense in the Consolidated Statements of Operations. As of June 27, 2015, the amended and restated credit facility had an outstanding balance of $100.5 million
that bears interest at 3.27%. In connection with our repayment of $32.0 million, we have no scheduled principal payments due under our senior secured credit facility until March of
2019. At such time, principal installments ranging from $1.1 million to $3.3 million are due quarterly with all unpaid amounts due at maturity in March 2020.

The second amended and restated senior secured credit facility includes a $5.0 million revolver. The revolver bears interest, payable quarterly at the base rate plus a margin, as
defined in the credit agreement documentation or LIBOR plus a margin, as defined in the credit agreement, with all unpaid amounts due at maturity in December 2018. At June 27,
2015 and December 27, 2014, there were no amounts outstanding on the line of credit.

In conjunction with the second amended and restated senior secured facility, the Company evaluated the refinancing of the amended facility and determined substantially all of the
$132.5 million was accounted for as a debt modification. The Company incurred $888,000 in financing costs of which $661,000 was expensed and $227,000 was capitalized and is

being amortized using the effective interest rate method.

The second amended and restated senior secured credit facility includes a $3.0 million line of credit which the Company may utilize to issue letters of credit. The letter of credit
facility matures in March 2020. At June 27, 2015 and December 27, 2014, there were no letters of credit outstanding.
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WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

The second amended and restated senior secured credit facility is secured by substantially all assets of the Company and requires compliance with certain financial and non-
financial covenants. As of June 27, 2015, the Company was in compliance with all financial covenants.

As of June 27, 2015, the scheduled principle payments on debt were as follows (in thousands):

Remainder of fiscal year 2015 $ —
Fiscal year 2016 —
Fiscal year 2017 —
Fiscal year 2018 —
Fiscal year 2019 7,750
Fiscal year 2020 92,750

Total $ 100,500

(8) Commitments and Contingencies

WRI leases certain office and retail space and equipment under non-cancelable operating leases with terms expiring at various date through October 2025.

A schedule of future minimum rental payments required under our operating leases, excluding contingent rent, that have initial or remaining non-cancelable lease terms in excess of
one year, as of June 27, 2015, is as follows (in thousands):

Remainder of fiscal year 2015 $ 644
Fiscal year 2016 1,384
Fiscal year 2017 1,397
Fiscal year 2018 1,181
Fiscal year 2019 969
Fiscal year 2020 854
Thereafter 4,156

Total $ 10,585

Rent expense under cancelable and non-cancelable leases was $487,000 and $480,000 for the thirteen weeks ended June 27, 2015 and June 28, 2014, respectively, and $959,000 and
$1.0 million for the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively.

The Company is subject to legal proceedings, claims and liabilities, such as employment-related claims and slip and fall cases, which arise in the ordinary course of business and
are generally covered by insurance. In the opinion of management, the amount of ultimate liability with respect to those actions should not have a material adverse impact on
financial position, results of operations or cash flows.

Many of the food products the Company purchases are subject to changes in the price and availability of food commodities, including chicken. The Company works with its
suppliers and uses a mix of forward pricing protocols for certain items under which we agree with our supplier on fixed prices for deliveries at some time in the future, fixed pricing
protocols under which we agree on a fixed price with our supplier for the duration of that protocol, and formula pricing protocols under which the prices we pay are based on a
specified formula related to the prices of the goods, such as spot prices.

The Company’s use of any forward pricing arrangements varies substantially from time to time and these arrangements tend to cover relatively short periods (i.e., typically twelve
months or less). Such contracts are used in the normal purchases of our food products and not for speculative purposes, and as such are not required to be evaluated as derivative
instruments. The Company does not enter into futures contracts or other derivative instruments.
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WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

(9) Stock-Based Compensation

In connection with the IPO, the Wingstop Inc. 2015 Omnibus Equity Incentive Plan, or the 2015 Plan, was adopted and became effective upon completion of the offering. The 2015
Plan provides for the grant or award of stock options, stock appreciation rights, restricted stock awards, restricted stock units, performance unit awards, performance share awards,
cash-based awards and other stock-based awards to employees, directors, and other eligible persons. Under the 2015 Plan, Wingstop had 2,143,589 shares authorized for issuance,
52,632 shares of common stock issuable upon exercise of currently outstanding options as of June 27, 2015 and 2,090,957 shares available for future grants.

The options granted under the 2015 Plan are subject to either service-based or performance-based vesting. Service-based options contain a service-based, or time-based, vesting
provision. Performance-based options contain performance-based vesting provisions based on the Company meeting certain Adjusted EBITDA profitability targets for each fiscal
year during the vesting period. Prior to a change in control, a determination shall be made as to whether outstanding options will be honored or assumed subsequent to the change
in control. If not, upon a change in control, all outstanding options shall become fully vested, nonforfeitable and, to the extent applicable, exercisable immediately prior to the
change in control. In connection with the change in control, each outstanding option shall be cancelled in exchange for an amount equal to the excess, if any, of the fair market
value of the common stock on the date of the change in control over the option price applicable to such option. Performance goals applicable to any outstanding performance-
based options shall be deemed to have been attained at the target level (unless actual performance exceeds the target, in which case actual performance shall be used) for the entire
applicable performance period then outstanding.

Additionally, Wingstop had previously adopted the 2010 Stock Option Plan, or the 2010 Plan, which permits the granting of awards to employees, directors and other eligible
persons of the Company in the form of stock options. The 2010 Plan is administered by Wingstop’s Board of Directors. The options granted under the 2010 Plan are generally
exercisable within a 10-year period fromthe date of grant.

Under the 2010 Plan, options are subject to either service-based or performance-based vesting. Service-based options contain a service-based, or time-based, vesting provision.
Performance-based options contain performance-based vesting provisions based on the Company meeting certain Adjusted EBITDA profitability targets for each fiscal year
during the vesting period. Any options that have not vested prior to a change of control or do not vest in connection with a change of control or do vest but are not exercised will
be forfeited by the grantee upon a change of control for no consideration. The IPO in June 2015 was not considered a change in control event as defined in the 2010 Plan. Options
issued and outstanding expire on various dates up to fiscal year 2025.

Under the 2010 Plan, Wingstop had 3,304,115 shares authorized for issuance. There are 1,127,203 shares of common stock issuable upon exercise of currently outstanding options
at June 27, 2015 and 169,005 shares available for future grants.

The following table summarizes stock option activity (in thousands, except per share data):

Weighted Average Aggregate Intrinsic Weighted Average
Stock Options Exercise Price Value Remaining Term
Outstanding - December 27, 2014 1,466  § 374§ 7,551 8.0
Granted 9% $ 16.30
Exercised 329 $ 145
Canceled 33 $ 0.86
Outstanding - June 27, 2015 1,180  § 460 S 28,027 84

Stock-based compensation is measured at the grant date, based on the calculated fair value of the award, and is recognized as an expense over the requisite employee service
period (generally the vesting period of the grant). The Company recognized approximately $342,000 and $211,000 in stock compensation expense for twenty-six weeks ended
June 27, 2015 and June 28, 2014, respectively, with a corresponding increase to additional paid-in-capital. As of June 27, 2015, there was $4.1 million of total unrecognized stock
compensation expense related to non-vested stock options, which will be recognized over a weighted average period of approximately 3.3 years. Stock compensation expense is
included in Selling, general and administrative in the Consolidated Statement of Operations. There were approximately 96,000 options granted during the twenty-six weeks ended
June 27, 2015.
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WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
(Unaudited)

During the first fiscal quarter of 2015, the Wingstop’s Board of Directors authorized a dividend in the amount of $1.83 per share or $48.0 million. In connection with the declaration
and payment of the dividend, the exercise price of some of the outstanding options on March 27, 2015 was reduced by an amount of 1.83 per share. Management evaluated the
option modification for incremental compensation expense and calculated $537,000, of which $57,000 was recorded during the thirteen weeks ended March 28, 2015.

(10) Related Party Transactions

The Company was party to a management agreement with Roark Capital Management, LLC, or Roark Capital Management, an affiliate of Wingstop’s majority shareholder.
Pursuant to this management agreement, Roark agreed to provide the Company with advice concerning finance, strategic planning and other services. In June of 2015, the
Company paid a one-time fee to Roark Capital Management in consideration for the termination of our management agreement of $3.3 million. Inclusive of the termination fee of the
management agreement, the Company paid Roark fees and expense reimbursement totaling $3.4 million and $113,000 for the thirteen weeks ended June 27, 2015 and June 28, 2014,
and $3.5 million and $227,000 for the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively.

(11) Business Segments

Information on segments and a reconciliation to income (loss) before taxes are as follows (in thousands):

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 27, June 28, June 27, June 28,
2015 2014 2015 2014
Rewenue:
Franchise segment $ 11,400 $ 9151 $ 22,557 $ 17,810
Company segment 7,832 7,150 15,701 15,165
Total segment revenue $ 19232  $ 16,301 $ 38258 $ 32,975
Segment Profit:
Franchise segment $ 502 % 4030 $ 10,076  $ 8,147
Company segment 1,512 1,322 2,829 3,111
Total segment profit 6,534 5,352 12,905 11,258
Corporate and other () 4,128 308 5,548 427
Interest expense, net 1,177 979 1,964 1,995
Other (income) expense, net 257 73 286 96
Income (loss) before taxes $ 912 $ 3992 $ 5107 $ 8,740

(1) Corporate and other includes corporate related items not allocated to reportable segments and consists primarily of expenses associated with the Company’s initial
public offering and management fees discussed in Note 10.
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Item2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the accompanying unaudited
consolidated financial statements and related notes in Item 1 and with the audited consolidated financial statements and the related notes included in our Registration
Statement. The statements in this discussion regarding industry outlook, our expectations regarding our future performance, liquidity and capital resources and other non-
historical statements in this discussion are forward-looking statements. These forward-looking statements are subject to risks and uncertainties, including, but not limited to,
the risks and uncertainties described in "Special Note Regarding Forward-Looking Statements” below and "Risk Factors” on page 18 of our Registration Statement. Our
actual results may differ materially from those contained in or implied by any forward-looking statements.

We operate on a 52 or 53 week fiscal year ending on the last Saturday of each calendar year. Our fiscal quarters are comprised of 13 weeks, with the exception of the
fourth quarter of a 53 week year, which contains 14 weeks. Fiscal years 2015 and 2014 each contain 52 weeks.

Overview

Wingstop is a high-growth franchisor and operator of restaurants that offer cooked-to-order, hand-sauced and tossed chicken wings.

We believe we pioneered the concept of wings as a "center-of-the-plate” item for all of our meal occasions. While other concepts include wings as add-on menu items or
focus on wings in a bar or sports-centric setting, we are singularly focused on wings, fries and sides, which generate approximately 90% of our sales.

We offer 11 bold, distinctive and craveable flavors on our bone-in and boneless chicken wings paired with hand-cut, seasoned fries and sides made fresh daily. Our menu is
highly-customizable for different dining occasions, and we believe it delivers a compelling value proposition for groups, families, and individuals. We have broad and growing
consumer appeal anchored by a sought after core demographic of 18-34 year old Millennials, which we believe is a loyal consumer group that dines at fast casual restaurants more
frequently.

Founded in 1994 in Garland, Texas, we have sold approximately 4 billion wings since our inception. Today, Wingstop is the largest fast casual chicken wings-focused

restaurant chain in the world and has demonstrated strong, consistent growth. As of June 27, 2015, we had a total 785 restaurants across 38 states and seven countries in our
system. Our restaurant base is 98% franchised, with 766 franchised locations (including 52 international locations) and 19 company-owned restaurants.
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Key Performance Indicators
Key measures that we use in evaluating our restaurants and assessing our business include the following:

Number of restaurants. Management reviews the number of new restaurants, the number of closed restaurants, and the number of acquisitions and divestitures of
restaurants to assess net new restaurant growth, systemrwide sales, royalty and franchise fee revenue and company-owned restaurant sales.

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 27, June 28, June 27, June 28,
2015 2014 2015 2014

Domestic Franchised Activity:
Beginning of period 681 587 652 569
Openings 34 26 63 40
Closures and relocations (1) (1) (1) ?2)
Refranchised (*) — — — 5
Restaurants end of period 714 612 714 612
Domestic Company-Owned Activity:
Beginning of period 19 19 19 24
Openings — — — —
Closures and relocations — — — —
Refranchised (*) — — — )
Restaurants end of period 19 19 19 19

Total Domestic Restaurants 733 631 733 631
International Franchised Activity:
Beginning of period 45 21 41 21
Openings 7 5 12 5
Closures and relocations — — ) —
Refranchised (*) — — — —
Restaurants end of period 52 26 52 26

Total System-wide Restaurants 785 657 785 657

* Restaurant(s) sold by us to a franchisee. See footnote 3.

System-wide sales. System-wide sales represents net sales for all of our company-owned and franchised restaurants, as reported by franchisees. While we do not record
franchised restaurant sales as revenue, our royalty revenue is calculated based on a percentage of franchised restaurant sales, which generally range from 5.0% to 6.0% of gross
sales net of discounts. This measure allows management to better assess changes in our royalty revenue, our overall store performance, the health of our brand and the strength of
our market position relative to competitors. Our system-wide sales growth is driven by new restaurant openings as well as increases in same store sales.

Average unit volume (AUV). AUV consists of the average annual sales of all restaurants that have been open for a trailing 52-week period or longer. This measure is
calculated by dividing sales during the applicable period for all restaurants being measured by the number of restaurants being measured. We provide AUV for domestic
restaurants and company-owned restaurants. Domestic AUV includes revenue from both company-owned and franchised restaurants. AUV allows management to assess our
company-owned and franchised restaurant economics. Changes in AUV are primarily driven by increases in same store sales and is also influenced by opening new restaurants.
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Same store sales. Same store sales reflects the change in year-over-year sales for the same store base. We define the same store base to include those restaurants open for at
least 52 full weeks. This measure highlights the performance of existing restaurants, while excluding the impact of new restaurant openings and closures. We review same store
sales for company-owned restaurants as well as systemrwide restaurants. Same store sales are driven by changes in transactions and average transaction size. Transaction size
changes are driven by price changes or mixshifts fromeither a change in the number of items purchased or shifts into higher/lower priced categories of items.

Adjusted EBITDA. We define Adjusted EBITDA as net income before interest expense, net, income tax expense, and depreciation and amortization, with further adjustments
for management fees and expense reimbursement, transaction costs, gains and losses on the disposal of assets, stock-based compensation expense and management agreement
termination fees. Adjusted EBITDA may not be comparable to other similarly titled captions of other companies due to differences in methods of calculation. For a reconciliation of
net income to EBITDA and Adjusted EBITDA see the table below. For further discussion of EBITDA and Adjusted EBITDA as non-GAAP measures and how we utilize them see
footnote 2 below.

The following table sets forth our key performance indicators for the thirteen and twenty-six weeks ended June 27, 2015 and June 28, 2014 (in thousands, except unit data):

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 27,2015 June 28,2014 June 27,2015 June 28, 2014
Number of system-wide restaurants open at end of period 785 657 785 657
System-wide sales (1) $ 202,793  $ 165,563  $ 402,010 $ 328,327
Domestic restaurant AUV $ L110  $ 1,033  § L,110  $ 1,033
System-wide domestic same store sales growth 9.0% 15.3% 9.9% 12.5%
Company-owned domestic same store sales growth 9.5% 21.0% 9.5% 17.5%
Total revenue $ 19232 § 16301 $ 38258 § 32,975
Operating income $ 2406 $ 5044 $ 7357 $ 10,831
Net income $ 584  § 2,508 $ 3,138 $ 5,492
Adjusted EBITDA (2) $ 7247 $ 6113 $ 14441  $ 12,828

(1) The percentage of systemrwide sales attributable to company-owned restaurants was 3.9% and 4.3% for the thirteen weeks ended June 27, 2015 and June 28, 2014, respectively,
and was 3.9% and 4.6% for the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively. The remainder was generated by franchised restaurants, as reported by our
franchisees.

(2) EBITDA and Adjusted EBITDA are supplemental measures of our performance that are not required by, or presented in accordance with, U.S. GAAP. EBITDA and Adjusted
EBITDA are not measurements of our financial performance under U.S. GAAP and should not be considered as an alternative to net income or any other performance measure
derived in accordance with U.S. GAAP, or as an alternative to cash flows from operating activities as a measure of our liquidity.

We define "EBITDA” as net income before interest expense, net, income tax expense, and depreciation and amortization. We define "Adjusted EBITDA” as EBITDA further
adjusted for management fees and expense reimbursement, transaction costs, gains and losses on the disposal of assets, stock-based compensation expense and earn-out
obligation. There were no gains and losses on disposal of assets or earn-out obligations during the fiscal quarters ended June 27, 2015 and June 28, 2014. We caution investors
that amounts presented in accordance with our definitions of EBITDA and Adjusted EBITDA may not be comparable to similar measures disclosed by our competitors, because
not all companies and analysts calculate EBITDA and Adjusted EBITDA in the same manner. We present EBITDA and Adjusted EBITDA because we consider them to be
important supplemental measures of our performance and believe they are frequently used by securities analysts, investors and other interested parties in the evaluation of
companies in our industry. Management believes that investors’ understanding of our performance is enhanced by including these non-GA AP financial measures as a reasonable
basis for comparing our ongoing results of operations. Many investors are interested in understanding the performance of our business by comparing our results from ongoing
operations period over period and would ordinarily add back non-cash expenses such as depreciation and amortization, as well as items that are not part of normal day-to-day
operations of our business.
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Management uses EBITDA and Adjusted EBITDA:

+ as a measurement of operating performance because they assist us in comparing the operating performance of our restaurants on a consistent basis, as they remove the
impact of items not directly resulting from our core operations;

» for planning purposes, including the preparation of our internal annual operating budget and financial projections;
* to evaluate the performance and effectiveness of our operational strategies;
*  to evaluate our capacity to fund capital expenditures and expand our business; and

* to calculate incentive compensation payments for our employees, including assessing performance under our annual incentive compensation plan and determining the
vesting of performance shares.

By providing these non-GA AP financial measures, together with a reconciliation to the most comparable GA AP measure, we believe we are enhancing investors’ understanding of
our business and our results of operations, as well as assisting investors in evaluating how well we are executing our strategic initiatives. Items excluded from these non-GAAP
measures are significant components in understanding and assessing financial performance. In addition, the instruments governing our indebtedness use EBITDA (with additional
adjustments) to measure our compliance with covenants such as fixed charge coverage, lease adjusted leverage and debt incurrence. EBITDA and Adjusted EBITDA have
limitations as analytical tools, and should not be considered in isolation, or as an alternative to, or a substitute for net income or other financial statement data presented in our
consolidated financial statements as indicators of financial performance. Some of the limitations are:

*  such measures do not reflect our cash expenditures, or future requirements for capital expenditures or contractual commitments;

*  such measures do not reflect changes in, or cash requirements for, our working capital needs;

» such measures do not reflect the interest expense, or the cash requirements necessary to service interest or principal payments on our debt;
* such measures do not reflect our tax expense or the cash requirements to pay our taxes;

« although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often have to be replaced in the future and such measures
do not reflect any cash requirements for such replacements; and

*  other companies in our industry may calculate such measures differently than we do, limiting their usefulness as comparative measures.

Due to these limitations, EBITDA and Adjusted EBITDA should not be considered as measures of discretionary cash available to us to invest in the growth of our business. We
compensate for these limitations by relying primarily on our U.S. GAAP results and using these non-GAAP measures only supplementally. As noted in the table below, Adjusted

EBITDA includes adjustments for transaction costs, gains and losses on disposal of assets and stock-based compensation, among other items. It is reasonable to expect that these
items will occur in future periods. However, we believe these adjustments are appropriate because the amounts recognized can vary significantly from period to period, do not
directly relate to the ongoing operations of our restaurants and complicate comparisons of our internal operating results and operating results of other restaurant companies over
time. In addition, Adjusted EBITDA includes adjustments for other items that we do not expect to regularly record following this offering, such as management fees and expense
reimbursement. Each of the normal recurring adjustments and other adjustments described in this paragraph and in the reconciliation table below help management with a measure
of our core operating performance over time by removing items that are not related to day-to-day operations.
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The following table reconciles net income to EBITDA and Adjusted EBITDA for the thirteen and twenty-six weeks ended June 27, 2015 and June 28, 2014 (in thousands):

Thirteen Weeks Ended Twenty-Six Weeks Ended
June 27, June 28, June 27, June 28,
2015 2014 2015 2014

Net income $ 584 § 2,508 § 3,138 $ 5,492
Interest expense, net 1,177 979 1,964 1,995
Income tax expense 388 1,484 1,969 3,248
Depreciation and amortization 645 727 1,308 1,542
EBITDA $ 2794 $ 5698 $ 8379 $ 12,277
Additional adjustments

Management agreement termination fee (@) 3,297 — 3,297 —
Management fees (®) 120 113 237 227
Transaction costs ©) 883 195 2,186 200
Gains and losses on disposal of assets (@) — — — (86)
Stock-based compensation expense (© 153 107 342 210
Adjusted EBITDA $ 7247 $ 6113 $ 14441 $ 12,828

(a) Represents a one-time fee of $3.3 million that was paid in consideration for the termination of our management agreement with Roark Capital Management during the thirteen
weeks ended June 27, 2015.

(b) Includes management fees and other out-of-pocket expenses paid to Roark Capital Management.

(c) Represents costs and expenses related to refinancings of our credit agreement and our initial public offering; all transaction costs are included in SG&A with the exception of
$172,000 that is included in Other (income) expense, net.

(d) Represents non-cash gains and losses resulting fromthe sale of company-owned restaurants to a franchisee and associated goodwill impairment.

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

21



Results of Operations

The following table sets forth our results of operations in dollars and as a percent of total revenues for the thirteen and twenty-six week periods ended June 27, 2015 and
June 28, 2014 (in thousands):

Thirteen weeks ended Increase / (Decrease) Twenty-six weeks ended Increase / (Decrease)
June 27, June 28, June 27, June 28,
2015 2014 $ % 2015 2014 $ %
Revenue
Royalty revenue and franchise fees $ 11,400 $ 9,151 $ 2,249 246% $ 22557  $ 17810  $ 4,747 26.7 %
Company-owned restaurant sales 7,832 7,150 682 9.5% 15,701 15,165 536 35%
Total revenue 19,232 16,301 2,931 18.0% 38,258 32,975 5,283 16.0 %
Costs and expenses
Cost of sales (*) 5,516 4,968 548 11.0% 11,252 10,279 973 9.5%
Selling, general and administrative 10,665 5,562 5,103 91.7% 18,341 10,323 8,018 77.7%
Depreciation and amortization 645 727 (82) (11.3)% 1,308 1,542 (234) (15.2)%
Total costs and expenses 16,826 11,257 5,569 49.5% 30,901 22,144 8,757 39.5%
Operating income 2,406 5,044 (2,638) (52.3)% 7,357 10,831 (3,474) 32.1)%
Interest expense, net 1,177 979 198 20.2 % 1,964 1,995 (€1)) (1.6)%
Other (income) expense, net 257 73 184 **NM 286 96 190 **NM
Income before income tax expense 972 3,992 (3,020) (75. 7% 5,107 8,740 (3,633) (41.6)%
Income tax expense 388 1,484 (1,096) (73.9% 1,969 3,248 (1,279) (394)%
Net income $ 584§ 2508 $ (1,924) 76.7% $ 3,138 $ 5492 $ (2,354) (42.9)%

(*) Exclusive of depreciation and amortization, shown separately.
(**) Not meaningful.

Total revenue. During the thirteen weeks ended June 27, 2015, total revenue was $19.2 million, an increase of $2.9 million, or 18.0%, compared to $16.3 million in the
comparable period in 2014. Total revenue was $38.3 million during the year to date period ended June 27, 2015, an increase of $5.3 million, or 16.0%, compared to $33.0 million in the
prior year.

Royalty revenue and franchise fees. During the thirteen weeks ended June 27, 2015, royalty revenue and franchise fees were $11.4 million, an increase of $2.2 million, or
24.6%, compared to $9.2 million in the comparable period in 2014. Royalty revenue increased $1.8 million primarily due to an increase in the number of franchised stores from 638 at
June 28,2014 to 766 at June 27, 2015 and domestic same store sales growth of 9.0%. Franchise fees increased $0.3 million driven by 41 franchise restaurant openings in the thirteen
weeks ended June 27, 2015 compared to 31 during the thirteen weeks ended June 28, 2014.

For the year to date period end June 27, 2015, royalty revenue and franchise fees were $22.6 million, an increase of $4.7 million, or 26.7%, compared to $17.8 million in the
prior year. Royalty revenue increased by $3.6 million primarily due to an increase in the number of franchised stores and domestic same store sales growth of 9.9%. Franchise fees
increased by $0.7 million driven by 75 franchise restaurant openings in the twenty-six weeks ended June 27, 2015 compared to 45 restaurant openings in the twenty-six weeks
ended June 28, 2014.

Company-owned restaurant sales. During the thirteen weeks ended June 27, 2015, company-owned restaurant sales were $7.8 million, an increase of $0.7 million, or 9.5%,
compared to $7.1 million in the comparable period in 2014. The increase is the result of company-owned domestic same store sales growth of 9.5%.

Company-owned restaurant sales were $15.7 million in the year to date period ended June 27, 2015, an increase of $0.5 million, or 3.5%, compared to $15.2 million in the

prior year. The increase is the result of same store sales growth of 9.5%, which was partially offset by the refranchising of five company-owned restaurants during the first quarter
0f2014.
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Cost of sales. During the thirteen weeks ended June 27, 2015, cost of sales was $5.5 million, an increase of $0.5 million, or 11.0%, compared to $5.0 million in the comparable
period in 2014. Cost of sales as a percentage of company-owned restaurant sales was 70.5% in the quarter ended June 27, 2015 compared to 69.5% in the prior year. Cost of sales
was $11.3 million in the twenty-six weeks ended June 27, 2015, an increase of $1.0 million, or 9.5%, compared to $10.3 million in the comparable period in 2014. Cost of sales as a
percentage of company-owned restaurant sales was 71.7% in the year to date period ended June 27, 2015 compared to 67.7% in 2014.

The table below presents the major components of cost of sales (in thousands):

Thirteen weeks ended Twenty-six weeks ended
As a %of As a % of As a %of As a %of
June 27, company-owned June 28, company-owned June 27, company-owned June 28, company-owned
2015 restaurant sales 2014 restaurant sales 2015 restaurant sales 2014 restaurant sales
Cost of sales:
Food, beverage and packaging
costs $ 2,857 365% $ 2,430 340% § 5,922 31.7%  $ 5,098 33.6%
Labor costs 1,620 20.7 % 1,614 22.6% 3,244 20.7 % 3,415 225%
Other restaurant operating
expenses 1,215 15.5% 1,165 163 % 2,438 15.5% 2,441 16.1%
Vendor rebates (176) 22)% (241 3B4% (352) 22)% 675) 4.5)%
Total cost of sales $ 5,516 705% $ 4,968 09.5% $ 11,252 7% $ 10,279 67.7%

Food, beverage and packaging costs as a percentage of company-owned restaurant sales were 36.5% and 37.7% in the thirteen and twenty-six weeks ended June 27, 2015
compared to 34.0% and 33.6% in the comparable periods in 2014, respectively. The increase for the thirteen week period is primarily due to a 26% increase in commodities rates for
bone-in chicken wings compared to prior year comparable period, which was partially offset by menu pricing and favorable pricing for other commodities. For the year-to-date
period, the increase is primarily due to a 34% increase in commodities rates for bone-in chicken wings compared to prior year, which was partially offset by menu pricing and
favorable pricing for other commodities.

Labor costs as a percentage of company-owned restaurant sales were 20.7% for both the thirteen and twenty-six weeks ended June 27, 2015 compared to 22.6% and 22.5% in
the comparable periods in 2014, respectively. The improvement is primarily due to the leveraging of fixed costs due to the company-owned domestic same store sales increase of
9.5% and the refranchising of five restaurants with lower AUVs than the remaining company-owned restaurants.

Other restaurant operating expenses as a percentage of company-owned restaurant sales were 15.5% for both the thirteen and twenty-six weeks ended June 27, 2015
compared to 16.3% and 16.1% in the comparable periods in 2014, respectively. The improvement is primarily due to the leveraging of fixed costs due to the company-owned
domestic same store sales increase of 9.5% and the refranchising of five restaurants with lower AUVs than the remaining company-owned restaurants.

For the twenty-six weeks ended June 27, 2015, vendor rebates decreased $0.3 million primarily due to a one-time reimbursement received in the first quarter of 2014 related to
transition costs fromthe company’s change to a new distributor that offset expenses incurred due to the transition.

Selling, general and administrative. During the thirteen weeks ended June 27, 2015, SG&A expense was $10.7 million, an increase of $5.1 million compared to $5.6 million in
the comparable period in 2014. The increase in SG&A is primarily due to a one-time fee paid of $3.3 million in consideration for the termination of our management agreement with
Roark Capital Management as well as headcount additions, consulting/professional fees, and one-time expenses of $0.7 million associated with our preparation to be a public
company.

For the twenty-six weeks ended June 27, 2015, SG&A expense was $18.3 million, an increase of $8.0 million compared to $10.3 million in 2014. The increase in SG&A compared
to prior year is primarily due to a one-time fee paid of $3.3 million in consideration for the termination of our management agreement with Roark Capital Management as well as

headcount additions, consulting/professional fees, and one-time expenses of $2.0 million associated with our preparation to be a public company.

Depreciation and amortization. During the thirteen weeks ended June 27, 2015, depreciation expense was $0.6 million, a decrease of $0.1 million, or 11.3%, compared to $0.7
million in the comparable period in 2014.

23



Depreciation and amortization was $1.3 million in the twenty-six weeks ended June 27, 2015, a decrease of $0.2 million, or 15.2%, compared to $1.5 million in the comparable
period in 2014. The refranchising of five restaurants caused a reduction in depreciation, which was slightly offset by capital expenditures.

Interest expense, net. During the thirteen weeks ended June 27, 2015, interest expense was $1.2 million, an increase of $0.2 million, or 20.2%, compared to $1.0 million in the

comparable period in 2014. The increase was primarily due to the increased principal amount of indebtedness in March 2015 associated with the amended and restated credit
facility.

Interest expense was $2.0 million in the twenty-six weeks ended June 27, 2015, comparable to prior year.

Other (income) expense, net. During both the thirteen and twenty-six weeks ended June 27, 2015, other (income) expense, net was $0.3 million, an increase of $0.2 million as
compared to $0.1 million in the comparable periods in 2014. The increase was primarily attributable to expensing $172,000 of previously capitalized financing costs as a result of the
$32.0 million prepayment in June 2015.

Income tax expense. Income tax expense was $0.4 million and $2.0 million in the thirteen and twenty-six weeks ended June 27, 2015, yielding an annual effective tax rate of
38.6%, compared to an annual effective tax rate of 37.2% in the prior year. The increase in the effective tax rate from prior year is due to the continued shift in mix in total revenues
towards royalty revenue and franchise fees, which has resulted in a higher applicable taxrate in Texas.

Segment results. The following table sets forth our revenue and operating profit for each of our segments for the period presented (in thousands):

Thirteen Weeks Ended Increase / (Decrease) Twenty-Six Weeks Ended Increase / (Decrease)
June 27, June 28, June 27, June 28,
2015 2014 $ % 2015 2014 $ %
Revenue:
Franchise segment $ 11,400 $ 9,151 $ 2,249 24.6% $ 22,557 $ 17810 § 4,747 26.7%
Company segment 7,832 7,150 682 9.5% 15,701 15,165 536 3.5%
Total segment revenue $ 19232 § 16301 $ 2,931 18.0% $ 38258 $ 32975 § 5,283 16.0 %
Segment Profit:
Franchise segment $ 5022 $ 4030 $ 992 24.6% $ 10,076  $ 8,147 $ 1,929 23.7%
Company segment 1,512 1,322 190 14.4% 2,829 3,111 (282) 9.1)%
Total segment profit $ 6,534 $ 5352 % 1,182 21% $ 12905 $ 11258  § 1,647 14.6 %

Franchise segment. During the thirteen weeks ended June 27, 2015, franchise segment revenue was $11.4 million, an increase of $2.2 million, or 24.6%, compared to $9.2
million in the comparable period in 2014. The increase was due to 128 franchise restaurant openings since June 28, 2014, domestic same store sales growth of 9.0%.

Franchise segment revenue was $22.6 million in the year to date period ended June 27, 2015, an increase of $4.7 million, or 26.7%, from $17.8 million in the prior year. The
increase was due to 128 franchise restaurant openings since June 28, 2014, domestic same store sales growth of 9.9%.

During the thirteen weeks ended June 27, 2015, franchise segment profit was $5.0 million, an increase of $1.0 million, or 24.6%, compared to $4.0 million in the comparable
period in 2014 due to the growth in revenue offset by increases in SG&A.

For the year to date period ended June 27, 2015, franchise segment profit was $10.1 million, an increase of $1.9 million, or 23.7%, from $8.1 million in the prior year, due to the
growth in revenue offset by increases in SG&A.

Company segment. During the thirteen weeks ended June 27, 2015, company-owned restaurant sales were $7.8 million, an increase of $0.7 million, or 9.5%, compared to $7.1
million in the comparable period in 2014. The increase is primarily due to company-owned domestic same store sales growth of 9.5%.

24



Company-owned restaurant sales were $15.7 million in the year to date period ended June 27, 2015, an increase of $0.5 million, or 3.5%, compared to $15.2 million in the
comparable period in 2014. The increase is the result of company-owned domestic same store sales growth of 9.5%, which was partially offset by the refranchising of five company-
owned restaurants during the first fiscal quarter of 2014.

During the thirteen weeks ended June 27, 2015, company segment profit was $1.5 million, an increase of $0.2 million, or 14.4%, compared to $1.3 million in the comparable
period in 2014. The increase was primarily due to the leveraging of fixed costs due to the company-owned same store sales increase of 9.5% which was partially offset by a 26%
increase in commodities rates for bone-in-chicken wings.

Company segment profit was $2.8 million in the twenty-six weeks ended June 27, 2015, a decrease of $0.3 million, or 9.1%, compared to $3.1 million in the prior year. The
decrease is primarily due to the refranchising of five company-owned restaurants during the first fiscal quarter of 2014 and a 34% increase in commodities rates for bone-in-chicken
wings partially offset by the leveraging of fixed costs due to the company-owned domestic same store sales increase of 9.5%.

Liquidity and Capital Resources

General. Our primary sources of liquidity and capital resources are cash provided from operating activities, cash and cash equivalents on hand, and proceeds from the
incurrence of debt. Our primary requirements for liquidity and capital are working capital and general corporate needs. Our operations have not required significant working capital
and, similar to many restaurant companies, we have been able to operate, and expect to continue to operate with negative working capital. We believe that our sources of liquidity
and capital will be sufficient to finance our continued operations, growth strategy and additional expenses we expect to incur as a public company for at least the next twelve
months.

The following table shows summary cash flows information for the twenty-six weeks ended June 27, 2015 and June 28, 2014 (in thousands):

Twenty-Six Weeks Ended
June 27, June 28,
2015 2014

Net cash provided by (used in):

Operating activities $ 863 $ 7,297

Investing activities (333) 491

Financing activities (5,378) (569)
Net change in cash and cash equivalents $ (4,843) $ 7,219

Operating activities. Our cash flows from operating activities are principally driven by sales at both franchise restaurants and company-owned restaurants, as well as
franchise and development fees. We collect franchise royalties from our franchise owners on a weekly basis. Restaurant-level operating costs at our company-owned restaurants,
unearned franchise and development fees and corporate overhead costs also impact our cash flows fromoperating activities.

Net cash provided by operating activities was $0.9 million in the twenty-six weeks ended June 27, 2015, a decrease of $6.4 million, from $7.3 million in 2014 due to a decrease in
net income fromthe prior period and the timing in working capital changes.

Investing activities. Our net cash used in investing activities was $0.3 million in the twenty-six weeks ended June 27, 2015, a decrease of $0.8 million, from$0.5 million
provided by investing activities in 2014. The decrease was due to the proceeds of $1.1 million from the refranchising of five corporate restaurants during the first fiscal quarter of
2014, which was partially offset by a decrease in capital expenditures.

Financing activities. Our net cash used in financing activities was $5.4 million in the twenty-six weeks ended June 27, 2015, a decrease of $4.8 milllion, from cash used in
financing activities of $0.6 million in 2014. The decrease was due to a dividend payout of $48.0 million to stockholders which was partially offset by $34.8 million in net proceeds
fromthe sale of common stock in our IPO and net borrowings of $6.8 million from our second amended and restated credit facility. No dividends were paid or borrowings of long-
termdebt during the comparable period in 2014.
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Senior secured credit facility. In March 2015, we amended and restated the senior secured credit facility. In connection with the amended and restated facility, the facility
size was increased to $137.5 million and is comprised of a $132.5 million term loan and a $5.0 million revolving credit facility. The previous facility included a term loan of $102.5
million and a revolver of $5.0 million. We used a portion of the proceeds from the amended and restated facility and cash on hand to pay a dividend of $48.0 million to our
stockholders. Borrowings under the facility bear interest, payable quarterly, at our option at the base rate plus a margin (1.50% to 2.25%, dependent on our reported leverage ratio)
or LIBOR plus a margin (2.50% to 3.25%, dependent on our reported leverage ratio), at the company’s discretion. The second amended and restated facility also extended the
maturity date of the senior secured credit facility from December 2018 to March 2020. Subject to certain conditions, the Company has the ability to increase the second senior
secured credit facility by up to an additional $30.0 million.

On June 11, 2015, we completed an IPO and after underwriter discounts and commissions and offering expenses, we received net proceeds from the offering of
approximately $34.8 million. A portion of these proceeds were used to prepay $32.0 million of the outstanding balance under our second amended and restated credit facility. As a
result of this payment, we have no scheduled principal payments due under our senior secured credit facility until March of 2019. At such time, principal installments ranging from
$1.1 million to $3.3 million are due quarterly with all unpaid amounts due at maturity in March 2020.

The senior secured credit facility is secured by substantially all of our assets and requires compliance with certain financial and non-financial covenants, including fixed
charge coverage and leverage. We were in compliance with these covenants as of June 27, 2015. Failure to comply with these covenants in the future could cause an acceleration
of outstanding amounts under the term loan and restrict us fromborrowing under the revolving credit facility to fund our liquidity requirements.

Contractual Obligations

In connection with our repayment of $32.0 million of long-term debt under our senior secured credit facility during the second fiscal quarter of 2015, we have no scheduled
principal payments due under our senior secured credit facility until March of 2019.

Off-Balance Sheet Arrangements

We had no off-balance sheet arrangements or obligations as of June 27, 2015.

Critical Accounting Policies and Estimates

Our consolidated financial statements and accompanying notes are prepared in accordance with US GAAP. Preparing consolidated financial statements requires us to
make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses. These estimates and assumptions are affected by the application of
our accounting policies. Our significant accounting policies are described in Note 1 to our consolidated financial statements. Critical accounting estimates are those that require
application of management’s most difficult, subjective or complex judgments, often as a result of matters that are inherently uncertain and may change in subsequent periods.
While we apply our judgment based on assumptions believed to be reasonable under the circumstances, actual results could vary from these assumptions. It is possible that
materially different amounts would be reported using different assumptions. Our critical accounting estimates are identified and described in our annual consolidated financial
statements and the related notes included in our Registration Statement and there have been no material changes since the filing of our Registration Statement.

Recent Accounting Pronouncements

JOBS Act

We qualify as an "emerging growth company” pursuant to the provisions of the JOBS Act. For as long as we are an "emerging growth company,” we may take advantage
of certain exemptions from various reporting requirements that are applicable to other public companies that are not "emerging growth companies,” including, but not limited to,
not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive
compensation in our periodic reports and proxy statements, reduced disclosure obligations relating to the presentation of financial statements in Management’s Discussion and
Analysis of Financial Condition and Results of Operations, exemptions fromthe requirements of holding advisory "say-on-pay” votes on executive compensation and shareholder
advisory votes on golden parachute compensation. We have availed ourselves of the reduced reporting obligations and executive compensation disclosure in the Registration
Statement, and expect to continue to avail ourselves of the reduced reporting obligations available to emerging growth companies in future filings.

In addition, an emerging growth company can delay its adoption of certain accounting standards until those standards would otherwise apply to private companies.
However, we are choosing to "opt out” of this extended transition period, and as a result, we plan to comply with any new or revised accounting standards on the relevant dates
on which non-emerging growth companies must adopt the standards. Section 107 of the JOBS Act provides that our decision to opt out of the extended transition period for
complying with new or revised accounting standards is irrevocable.

Special Note Regarding Forward-Looking Statements

This document contains statements about future events and expectations that constitute forward-looking statements. Forward-looking statements are based on our
beliefs, assumptions and expectations of our future financial and operating performance and growth plans, taking into account the information currently available to us. Such
statements include, in particular, statements about our plans, strategies and prospects. Words such as "expect,” "anticipate,” "intend,” "plan,” "believe,” "seek,” "estimate,”
"could,” "would,” "will” and variations of such words and similar expressions are intended to identify such forward-looking statements. Examples of forward-looking statements in
this Quarterly Report on Form 10-Q include, but are not limited to, our expectations with respect to our future liquidity, expenses and consumer appeal. These statements are based
on beliefs and assumptions of Wingstop’s management, which in turn are based on currently available information. These statements are not guarantees of future performance and
involve assumptions and risks and uncertainties that are difficult to predict. Therefore, actual outcomes and results may differ materially from what is expressed, implied or

forecasted in such forward-looking statements.
Factors that could cause actual results or outcomes to differ fromthe results expressed or implied by forward-looking statements include, among other things:

»  overall macroeconomic conditions may impact our ability to successfully execute our growth strategy and franchise and open new restaurants that are profitable and to
increase our revenue and operating profits;

» the impact of the operating results of our and our franchisees’ existing restaurants on our financial performance;
» the impact of new restaurant openings on our financial performance;
*  ourability to recruit and contract with qualified franchisees and to open new franchise restaurants;

*  ourability to develop and maintain the Wingstop brand, including through effective advertising and marketing and the support of our franchisees’ and the negative
impact of actions of a franchisee, acting as an independent third party, could have on our financial performance or brand;

»  ourand our franchisees’ reliance on vendors, suppliers and distributors or changes in food and supply costs, including any increase in the prices of the ingredients most
critical to our menu, particularly bone-in chicken wings;

* ourand our franchisees’ ability to compete with many other restaurants and to increase domestic same store sales and average weekly sales;

«  ourability to successfully meet or exceed the expectations of securities analysts or investors concerning our annual or quarterly operating results, domestic same store
sales or average weekly sales;



our expansion into new markets may present increased risks due to our unfamiliarity with those areas;

the reliability of our, our franchisees’ and our licensees’ information technology systems and network security, including costs resulting from breaches of security of
confidential guest, franchisee or employee information;

legal complaints, litigation or regulatory compliance, including changes in laws impacting the franchise business model;
our and our franchisees’ ability to attract and retain qualified employees while also controlling labor costs;
publicity regarding other franchisors controlled by our majority stockholder;

potential fluctuations in our annual or quarterly operating results and the impact of significant adverse weather conditions and other disasters;
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« disruptions in our and our franchisees’ ability to utilize computer systems to process transactions and manage our business;

*  health concems arising fromoutbreaks of viruses, including the impact of a pandemic spread of avian flu on our and our franchisees’ supply of chicken and concerns
regarding food safety and food-bome illness;

* ourand our franchisees’ ability to obtain and maintain required licenses and permits or to comply with alcoholic beverage or food control regulations;
*  ourability to maintain insurance that provides adequate levels of coverage against claims;
« fluctuations in exchange rates on our revenue;

» ourand our franchisees’ ability to successfully operate in unfamiliar markets and markets where there may be limited or no market recognition of our brand, including the
impact that our expansion into international markets has on our exposure to risk factors over which neither we nor our franchisees have control;

» the potential impact opening new restaurants in existing markets could have on sales at existing restaurants;

« the effectiveness of our advertising and marketing campaigns, which may not be successful;

» food safety issues, which may adversely impact our or our franchisees’ business;

» changes in consumer preferences, including changes caused by diet and health concerns or government regulation;

* the continued service of our executive officers;

*  ourability to successfully open new franchised Wingstop restaurants for which we have signed commitments;

* ourstated sales to investment ratio and average unlevered cash-on-cash return may not be indicative of future results of any new franchised restaurant;
*  ourability to protect our intellectual property;

*  ourability to generate or raise capital on acceptable terms in the future, including our ability to incur additional debt and other restrictions under the terms of our existing
senior secured credit facility;

+  the JOBS Act allowing us to postpone the date by which we must comply with certain laws and regulations intended to protect investors and to reduce the amount of
information we provide in our reports filed with the SEC;

» the costs and time requirements as a result of operating as a public company, including our ability to effectively remediate identified material weaknesses and improve
internal control over financial reporting in order to comply with applicable reporting obligations;

+  future impairment charges;
* the concentration of ownership by our majority stockholder and "controlled company” exemptions under Nasdaq listing standards; and

» the impact of anti-takeover provisions in our charter documents and under Delaware law, which could make an acquisition of us more difficult, limit attempts by our
stockholders to replace or remove our current management and limit the market price of our common stock.

The above list of factors is not exhaustive. Some of these and other factors are discussed in more detail under "Risk Factors” in our Registration Statement. We assume
no obligation to update or revise any forward-looking statements for any reason, or to update the reasons actual results could differ materially fromthose anticipated in any
forward-looking statements, even if new information becomes available in the future.
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Item3. Quantitative and Qualitative Disclosures About Market Risk.

Impact of Inflation. The primary inflationary factors affecting our and our franchisees’ operations are food and beverage costs, labor costs, energy costs and the costs
and materials used in the construction of new restaurants. Our restaurant operations are subject to federal and state minimum wage laws governing such matters as working
conditions, overtime and tip credits. Significant numbers of our and our franchisees’ restaurant personnel are paid at rates related to the federal and/or state minimum wage and,
accordingly, increases in the minimum wage increase our and our franchisees’ labor costs. To the extent permitted by competition and the economy, we have mitigated increased
costs by increasing menu prices and may continue to do so if deemed necessary in future years. Substantial increases in costs and expenses could impact our operating results to
the extent such increases cannot be passed through to our customers. Historically, inflation has not had a material effect on our results of operations. Severe increases in inflation,
however, could affect the global and U.S. economies and could have an adverse impact on our business, financial condition and results of operations.

Commodity Price Risk. We are exposed to market risks from changes in commodity prices. Many of the food products purchased by us are affected by weather,
production, availability and other factors outside our control. Although we attempt to minimize the effect of price volatility by negotiating fixed price contracts for the supply of
key ingredients, there are no established fixed price markets for bone-in chicken wings so we are subject to prevailing market conditions. Bone-in chicken wings accounted for
approximately 29.6% and 23.2% of our company-owned restaurant cost of sales during the twenty-six weeks ended June 27, 2015 and June 28, 2014, respectively, with an average
price per pound of $1.87 and $1.40, respectively. A hypothetical 10% increase in the bone-in chicken wing costs in would have increased costs of sales by approximately $0.3
million during the twenty-six weeks ended June 27, 2015. We do not engage in speculative financial transactions nor do we hold or issue financial instruments for trading purposes.
In instances when we use fixed pricing agreements with our suppliers, these agreements cover our physical commodity needs, are not net-settled, and are accounted for as normal
purchases.

Interest Rate Risk. We are subject to interest rate risk in connection with borrowings under our senior secured credit facility, which bear interest at variable rates. As of
June 27,2015, we had $100.5 million outstanding under our credit facility. Derivative financial instruments, such as interest rate swap agreements and interest rate cap agreements,
may be used for the purpose of managing fluctuating interest rate exposures that exist from our variable rate debt obligations that are expected to remain outstanding. Interest rate
changes do not affect the market value of such debt, but could impact the amount of our interest payments, and accordingly, our future earnings and cash flows, assuming other
factors are held constant. A hypothetical 1.0% percentage point increase or decrease in the interest rate associated with our credit facilities would have resulted in a $1.0 million
impact on interest expense on an annualized basis. In March 2014, the Company entered into an interest rate cap agreement for a notional amount of $24.4 million to minimize the
variability of its cash flows related to a portion of its floating rate indebtedness. The interest rate cap agreement caps LIBOR at 2.50% from March 2014 through December 2016
with respect to the $24.4 million notional amount of such agreement. On December 31, 2014, the notional amount increased by $24.3 million to $48.7 million. In June 2015, the
Company entered into an additional interest rate cap agreement for a notional amount by $18.2 million to a combined $66.9 million. The June 2015 interest rate cap agreement caps
LIBOR at 2.50% from June 2015 through March 2018 with respect to the $18.2 million notional amount of such agreements.
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Item4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls and procedures as
ofJune 27, 2015, pursuant to Rule 13a-15 under the Securities Exchange Act of 1934, as amended (the Exchange Act). In designing and evaluating the disclosure controls and
procedures, management recognized 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
its judgment in evaluating the benefits of possible controls and procedures relative to their costs.

Based on that evaluation, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and procedures are effective to provide
reasonable assurance that information we are required to disclose in reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within
the time periods specified in SEC rules and forms, and that such information is accunmulated and communicated to our management, including our Chief Executive Officer and Chiet
Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

Changes in Internal Control over Financial Reporting

There have been no other significant changes in our internal control over financial reporting (as defined in Rule 13a-15(f) of the Exchange Act) that occurred during our
most recent fiscal quarter that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PARTII. OTHER INFORMATION.
Item1. Legal Proceedings.

Fromtime to time we may be involved in claims and legal actions that arise in the ordinary course of business. We do not believe that the ultimate resolution of any of
these actions, individually or in the aggregate, will have a material adverse effect on our financial position, results of operations, liquidity or capital resources.

Item1A. Risk Factors.

A description of'the risk factors associated with our business is contained in the "Risk Factors” section of our Registration Statement. There have been no material
changes to our Risk Factors as previously reported.

Item2. UnregisteredSales of Equity Securities and Use of Proceeds.

Unregistered Sales of Equity Securities

We granted options to purchase an aggregate of 96,232 shares of our common stock with exercise prices ranging from $13.03 to $19.00 per share during the thirteen week
period ended June 27, 2015 to employees pursuant to our 2010 Plan and 2015 Plan and/or in reliance upon the exemption fromthe registration requirements of the Securities Act of
1933, or Securities Act, provided by Section 4(a)(2) of the Securities Act as sales by an issuer not involving any public offering, as set forth in the tables below. No underwriters
were involved in the foregoing transactions. All of such unregistered shares of common stock are deemed restricted securities for purposes of the Securities Act. No
such options have been exercised.

The following table sets forth the dates on which such options were granted and the number of shares of common stock subject to such options, the exercise price and the
number of employees granted options on each date from March 27, 2015 through June 27, 2015:

Common Stock Subject to Number of Employees Granted
Date of Grant Option Granted Exercise Price Options
5/27/2015 43,600 $ 13.03 2
6/11/2015 52,632 $ 19.00 1
96,232
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Use of Proceeds from Initial Public Offering of Common Stock

On June 11, 2015, we priced the initial public offering of 6,670,000 shares of our common stock, par value $0.01 per share, pursuant to a registration statement, file number
333-203891, that was declared effective by the SEC on June 11, 2015. The offering closed on June 17, 2015. Morgan Stanley & Co. LLC, Jefferies LLC, Robert W. Baird & Co.
Incorporated, Goldman, Sachs & Co., Barclays Capital Inc. and Wells Fargo Securities, LLC were the managing underwriters.

Under the Registration Statement, (i) we registered, issued and sold an aggregate 0f 2,150,000 shares of our common stock at a price to the public of $19.00 per share for
aggregate gross offering proceeds of $40.8 million and (i) we registered and the selling stockholders sold 4,520,000 shares of our common stock at a price to the public of $19.00 per
share for aggregate gross offering proceeds of $85.9 million. After underwriter discounts and commissions and offering expenses of $3.2 million, we received net proceeds fromthe
offering of approximately $34.8 million. We did not receive any proceeds from the sale of shares of common stock by the selling stockholders. A portion of these proceeds were
used to prepay $32.0 million of the outstanding balance under our second amended and restated credit facility (as defined herein, see Note 7). The remainder of the proceeds were
used to pay a one-time fee in consideration for the termination of our management agreement with Roark Capital Management (see Note 10) and other transaction related expenses.
Item3. Defaults Upon Senior Securities.

None.

Item4. Mine Safety Disclosures.

Not applicable.

ItemS. Other Information.

None.
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Item 6. Exhibits.

Index to exhibits
Exhibit No. Description

31 Amended and Restated Certificate of Incorporation of Wingstop Inc. filed as exhibit 3.1 to the Registration Statement of the Company on Form S-
1/A (Registration No. 333-203891) on June 2, 2015 and incorporated herein by reference

32 Amended and Restated Bylaws of Wingstop Inc. filed as exhibit 3.2 to the Registration Statement of the Company on Form S-1/A (Registration No.
333-203891) on June 2, 2015 and incorporated herein by reference

10.1% Amendment One to Wingstop Inc. 2015 Ommnibus Incentive Compensation Plan

10.2# Formof Option Award Agreement for Wingstop Inc. 2015 Omnibus Incentive Compensation Plan

311 Certification of Principal Executive Officer under Section 302 of the Sarbanes—Oxley Act of 2002

312 Certification of Principal Financial Officer under Section 302 of the Sarbanes—Oxley Act of 2002

321 Certification of Chief Executive Officer, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act of 2002

322 Certification of Chief Financial Officer, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act of 2002

101 INS XBRL Instance Document

101 SCH XBRL Taxonomy Extension Schema Document

101 CAL XBRL Taxonomy Extension Calculation Linkbase Document

101 DEF XBRL Taxonomy Extension Definition Linkbase Document

101LAB XBRL Taxonomy Extension Label Linkbase Document

101 PRE

XBRL Taxonomy Extension Presentation Linkbase Document

# Management contract, compensatory plan or arrangement required to be filed as an exhibit.
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Signatures

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

Wingstop Inc.

(Registrant)

Date: August 7,2015 By: /s/ Charles R. Morrison

President and Chief Executive Officer

Date: August 7, 2015 By: /s/ Michael F. Mravle

Chief Financial Officer
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321 Certification of Chief Executive Officer, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act of 2002

322 Certification of Chief Financial Officer, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes—Oxley Act of 2002
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AMENDMENT ONE
to the
WINGSTOP INC.
2015 OMNIBUS INCENTIVE COMPENSATION PLAN

WHEREAS, Wingstop Inc. (the "Corporation”) adopted the Wingstop Inc. 2015 Omnibus Incentive Compensation Plan (the "Plan”) effective June
11, 2015; and

WHEREAS, the Board of Directors has determined that it is in the best interests of the Corporation and its shareholders to amend the Plan with
respect to the treatment of equity awards upon the occurrence of a Change in Control.

NOW THEREFORE, the Plan is hereby amended as follows:

1. Article XV, Change in Control, is hereby amended by substituting the following for Section 15.1, deleting Section 15.2 in its entirety, and
renumbering the remaining sections of Article XV.

"15.1 Change in Control. In the event of a Change in Control, each outstanding Award will be treated as the Committee determines, either by the
terms of the Award Agreement or by resolution adopted by the Committee, including, without limitation, that (i) Awards may be assumed, or substantially
equivalent Awards may be substituted, by the acquiring or succeeding corporation (or an affiliate thereof) with appropriate adjustments as to the number and
kind of shares and exercise price, as applicable; (i) upon written notice to a Participant, the Participant’s Awards may terminate upon or immediately prior to
the consummation of such Change in Control; (i) outstanding Awards may vest and becomme exercisable, realizable, or payable, or performance goals and/or
restrictions applicable to an Award may be deemed satisfied or lapse, in whole or in part, prior to or upon consummation of such Change in Control, and, to
the extent the Committee determines, terminate prior to or upon consummation of such Change in Control; (iv) (A) each outstanding Option and Stock
Appreciation Right may be cancelled in exchange for an amount equal to the excess, if any, of the Fair Market Value of the Common Stock on the date of
such Change in Control over the Option Price or Grant Price applicable to such Option or Stock Appreciation Right, (B) each Share of Restricted Stock, each
Restricted Stock Unit and each other Award denominated in Shares may be cancelled in exchange for an amount equal to the Change in Control Price
multiplied by the number of Shares covered by such Award, (C) each Award not denominated in Shares may be cancelled in exchange for the full amount of
such Award, and (D) any Award the payment or settlement of which was deferred under Section 20.6 or otherwise may be cancelled in exchange for the full
amount of such deferred Award; or (v) any combination of the foregoing,”

2. This Amendment shall be effective as of , 2015. Except as amended herein, the terms of the Plan shall remain in full force and
effect.

IN WITNESS WHEREOF, the undersigned has executed this Amendment to the Wingstop Inc. 2015 Omnibus Incentive Compensation Plan
effective on the date set forth above.

WINGSTOP INC.

By:

[President and Chief Executive Officer]



WINGSTOP INC.
2015 OMNIBUS INCENTIVE COMPENSATION PLAN
STOCK OPTION CERTIFICATE

EBITDA AND SERVICE VESTING GRANT
This Stock Option Certificate (this "Option Certificate”) evidences the grant by Wingstop Ine. (the "Company’))in accordance with the Wingstop Inc.
2015 Omnibus Incentive Compensation Plan (the"Plan”), of a stock option (the "Option”) to ("Eligble Individual”) to purchase from th
Company shares of the $0.01 par value common stock of the Company (the "Shares”) at an Option Price per share equal to $ .The Option was
granted on (the "Grant Date”). The Option is a non-qualified option; that is, it is not qualified as an incentive stock option under § 422 of'the Code.

WINGSTOP INC.

By:

Name:

Title:

TERMS AND CONDITIONS

§ 1 Plan. The Option is subject to all of the terms and conditions set forth in the Plan and this Option Certificate, and all capitalized ternmsnot otherwise
defined in this Option Certificate have the respective meaning of such terns as defined in the Plan If a determnation is made that any term or condition sef

forth in this Option Certificate is inconsistent with the Plan, the Plan will control. A copy of the Plan will be made available to Eligible Individual upon writter
request to the Secretary of the Company.

§ 2 Exercise Rights.

(a) EBITDA Target Vesting The Optionto purchase the number of Shares described in § 2(a)(4) (the "EBITDATarget Option”) will vest and
become exercisable upon the Company’s achievement of EBITDA Targets, as set forth below in this § 2(a).

(1) EBITDA. For purposes of this Option Certificate, "EBITDA” means

earnings before interest, taxes, depreciation, and amortization for a fiscal year. The amount of EBITDA actually achieved for a year will be determmne:
by the Board based upon the Company’s audited financial statements, as reviewed and approved by the Board.




(2) Annual Targets. If Eligible Individual remains continuously employed by theCompany or a Subsidiary ("Employer”) throughout the
respective year, and the annual EBITDA target for that year, as set forth in § 2(a)(4) (each, an "EBITDA Target”), is met or exceeded during th:
year, as reflected in the Company’s annual audited financial statements, then the EBITDA Target Option automatically will become vested anc
exercisable with respect to the number of Shares set forth opposite such annual EBITDA Target for that year.If the annual EBITDA Target for a yea
as set forth in § 2(a)(4) is not met or exceeded for that year, then the EBITDA Target Option automatically will be forfeited with respect to the numbe
of Shares set forth opposite such annual EBITDA Target. For the avoidance of doubt, if the actual EBITDA for one year does not meet or exceed th
applicable EBITDA Target, but the actual EBITDA for the following year meets or exceeds the applicable EBITDZarget for that year, then the
EBITDA Target Option will become vested only with respect to the number of Shares for the year in which the EBITDA Target is attained, and n
with respect to the number of Shares for the preceding year in which the EBITDA Target was not attained.

(3) EBITDA Target Adjustment The EBITDA Targets in § 2(a)(4) may be adjusted upward by the Board m its discretion to take it
consideration earnings that result from capital expenditures, acquisitions or other extraordinary expenditures. The EBITDA Targets in § 2(a)(4) may b
adjusted by the Board in its discretion to take ito consideration accounting changes which go into effect subsequent to the establishment of the
EBITDA Targets.

(4) EBITDA Targets.
Year Ending Annual EBITDA Target  Target Number of Shares

Fiscal Year
Fiscal Year
Fiscal Year
Fiscal Year

& P LB P




L If Eligble Individual is continuously employed by Employer through the date of a Change in Control that occurs prior to , the
Eligible Individual will vest in the portion of the EBITDA Target Option for the year in which the Change in Control occurs and for any subsequent year
so long as both of the following conditions are satisfied: (i) during the year preceding the Change in Control, the Company achieved the EBITD.
Target for a year following the Change in Control, and (i) the Board determines in its sole discretion that the Company is on track to achieve the
EBITDA Target for such subsequent year in the year in which the Change in Control occurs.For example, if the Change in Control occurs during
, and the Company achieves $ of EBITDA during , and the Board determines in its sole discretion that the Company is on track tc
achieve at least $ in EBITDA during  , then Executive will vest in the EBITDA Target Option for each of years , , and
. If the Change in Control occurs during , and the Company achieves $ million of EBITDA dwing  , and the Board
determines in its sole discretion that the Company is on track to achieve at least $ in EBITDA during , then Executive will vest in the
EBITDA Target Option for each of years and , but not . If the Change in Control occurs during , and the Company
achieves § of EBITDA during , and the Board determines in its sole discretion that the Company is on track to achieve $ n
EBITDA during , then Executive will vest in the EBITDA Target Option for each of years and , but not .

(b) Service Based Vesting. The Option to purchase Shares (the "Service Based Option”)will vest and will become exercisable with respect to

% of the Service Based Option ( Shares) if Eligible Individual remains continuously employed by Employer until (the mitial "Vesting

Date”); and Eligible Individual will vest with respect to an additional % of the Service Based Option on each of the next three anniversaries of the initia

Vesting Date if Eligible Individual remains continuously employed by Employer through the respective anniversary date (e.g., if Eligble Individual i
continuously employed as of the second anniversary of the initial Vesting Date ( ), the Service Based Option would be % vested).

(c) Special Rules.

(1) Termination without Cause. Subject to §3, if Employer terminates Eligible Individual’s employmentwithout "Cause” (as defined in § 2(d)),
then the Option, to the extent then vested and exercisable, must be exercised within 90 days of the effective date of such Termnation. At the end of
such 90-day period, the Option will expire and be forfeited to the extent then unexercised. The unvested remainder of the Option will be immediately
and automatically forfeited upon the effective date of such Termination.

(2) Termination for Cause. [fEmployer terminates Eligible Individual’s employment for Cause, the Optionwill expire and be forfeited in full
immediately and automatically at the time Eligible Individual’s employment terminates, whether vested or not.



(3) Resignation. If Eligible Individual terminates his or her employment, Eligible Individual must exercise the portion of the Option that is veste:
prior to such resignation or it will be forfeited. The portion of the Option that is not vested will be forfeited automatically upon resignation.

(4) Death or Disability. Subject to § 3, if Eligble Employee’s employment with Employer terminates due to Disability (as defined in § 2(d)) o1
death, the Optionto the extent then vested and exercisable must be exercised within 180 days of such death or Disability. At the end of such 180 day
period, the Optionshall expire and be forfeited to the extent then unexercised. The unvested remainder of the Option shall be immediately anc
automatically forfeited upon Eligible Individual’s death or Disability. In the case of death or Disability, for purposes of determming vesting under §2(a)
and §2(b) with respect to the EBITDA Target Option and the Service Based Option, respectivelyEligible Employee’s employment will be deemed to
have been terminated on the last day of the year n which the death or Disability occurs, and that year will count towards the applicable vesting
schedule (subject to the achieverment of EBITDA Targets, in the case of the EBITDA Target Option).

(5) Change in Control If there is a Change in Control, then to the extent not otherwise vested pursuant to § 2(a) or § 2(b), the unvestec
portion of the Option shall be forfeited as of the date of the Change in Control. The vested portion of the Option must be exercised within 5 calendar
days following receipt by the Eligible Individual of written notice of the Change in Control; any vested portion of the Option that is not exercised withi
such 5-day period will be cancelled as of the date of the Change in Control.

(d) Definitions.
(1) Cause. "Cause” shall exist if Eligible Individual (i) is indicted for, or

pleads guilty or nolo contendere to, a felony or, (i) in the good faith determination of the Board, (a) engages in gross neglect or willful misconduct; (b)
breaches Eligible Individual’s duties to the Company or its Subsidiaries and Affiliates; (c) otherwise breaches in any material respect any provision of
this Option Certificate or any other agreement between Eligible Individual and the Company or its Subsidiaries and Affiliates; (d) engages in any activity
or behavior, including substance abuse, that is or could be harmful to the property, business, goodwill, or reputation of the Company or its Subsidiaries
and Affiliates; (e) Eligble Individual has engaged in a breach of any policy of Employer or the Company for which termmnation of employment is
permissible consequence or Eligible Individual has not immediately cured any performance or other issues raised by Eligible Individual’s supervisor, or
(f) commits theft, larceny, embezzlement, fraud, any acts of dishonesty, illegality, moral turpitude, insubordination, or mismanagement.




(2) Disability. "Disability” has the same meaning as such term is defined in the Company’s long-term disability insurance policies which now ot
hereafter cover the permanent disability of Eligble Individual or, in absence of such policies, means the inability of Eligible Individual to work in ¢
customary day-to-day capacity for six (6) consecutive months or for six (6) months within a twelve (12) month period, as determined by the Board.

(e) Employment Status. A transfer between the Company and a Subsidiary, or between Subsidiaries, shall not be treated as a Terminationunder the
Plan or this Option Certificate.

§ 3 Life of Option. This Option shall expire and shall not be exercisable for any reason on or after the tenth anniversary of the Grant Date.

§ 4 Method of Exercise of Option. Eligible Individual may exercise the Option in whole or in part (tothe extent the Option is otherwise exercisable
under § 2) on any normal business day of the Company by (a) delivering this Option Certificate to the Company, together with written notice of the exercise o
the Option in the form attached hereto as Exhibit A, and (b) simultaneously paying to the Company the Option Price. The Option Price shall be payable in ful
upon the exercise of the Option incash. Upon prior approval of the Committee, Eligble Individual may also exercise the Option in whole or in part by am
other method that is consistent with the terns of the Plan.

§ 5 Delivery. The Company will deliver a properly issued certificate for any Shares purchased pursuant to the exercise of the Optionas soon as
practicable after such exercise (or otherwise register such Shares in the name of Eligible Employee), and such delivery (or registration in the name of Eligible
Individual) shall discharge the Company of all of its duties and responsibilities with respect to the Option under this Option Certificate.

§ 6 Nontransferable. Except as expressly authorized in writing by the Board, no rights granted under this Option Certificate or with respect to the
Option shall be transferable by Eligble Individual other than by will or by the laws of descent and distribution, and the rights granted under this Optior
Certificate with respect to the Option shall be exercisable during Eligible Individual’s lifetime only by Eligible Individual. The person or persons, if any, to whor
the Option is transferred by will or by the laws of descent and distribution or through a written Board authorization shall be treated after such transfer the samx
as Eligible Individual under this Option Certificate.

§ 7 Release. As a condition to the Company’s issuance of Shares or making any payment pursuant to this Option Certificate, the Company, at it
option, may require Eligible Individual to execute a general release on behalf of Eligible Individual and Eligible Individual’s heirs, executors, administrators arn
assigns, releasing all clains, actions and causes of action against the Company and each parent, subsidiary and affiliate of the Company (including RCII
Wingstop, LLC, Roark Capital Management LLC, and their respective affiliates), and their respective current and former directors, officers, administrator
trustees, employees, agents, and other representatives. Such release must be in form and substance satisfactory to the Board.




§ 8 No Right to Continue Service Neither the Plan, this Option Certificate , the Option, nor any related material shall give Eligible Individual the rigt
to continue in employment by Employer or any Affiliate or shall adversely affect the right of Employer or any Affiliate to terminate Eligible Individual’
employment with or without Cause at any time.

§ 9 Shareholder Status. Eligible Individual shall have no rights as a shareholder with respect to any Shares subject to the Option until such Shares hav
been duly issued and delivered to (or registered in the name of) Eligible Individual, and, except as expressly set forth in the Plan, no adjustment shall be made
for dividends of any kind or description whatsoever or for distributions of other rights of any kind or description whatsoever respecting such Shares.

§ 10 Securities Registration. As a conditionto the delivery of the certificate for any Shares purchased pursuant to the exercise of the Option (or the
registration of such Shares in the name of Eligible Individual), Eligible Individual shall, if so requested by the Company, hold such Sharesfor nvestment and not
with a view of resale or distribution to the public and, if so requested by the Company, shall deliver to the Company a written statement satisfactory to the
Company to that effect.

§ 11 Other Laws If any change in circumstances after the grant of the Optionwould create a substantial risk for the Company that the issuance or
transfer of any Shares under this Option Certificateto Eligible Individualat the time Eligible Individualtenders any payment to exercise the Option would
violate any applicable law or regulation, the Company at that time shall (a) take such action as the Board deens appropriate and permissible under such law or
regulation either (1) to continue to maintain the status of the Option as outstanding until Eligible Individual can exercise the Option without any substantial risk of
such a violation, or (2) to compensate Eligible Individual for the cancellation of the Optionand thereafter to cancel the Option, and (b) refund any payment
made by Eligible Individual to exercise the Option.

§ 12 Other Agreements. Eligible Individual shall (as a condition to the exercise of the Option) enter into such additional confidentiality, covenant not tc
conpete, non-disparagement and non-solicitation, employee retention, and other agreements as the Company deemns appropriate, all in a form acceptable to
the Board. The certificate(s) evidencing the Shares may include one or more legends that reference or describe the conditions upon exercise referenced in this
§ 12. Eligble Individual acknowledges that his receipt of the Option and participation in the Plan is voluntary on his part and has not been induced by ¢
promise of employment or continued employment.

§ 13 Withholding. Employer or an Affiliate shall have the right upon the exercise of the Optionto take such action as Employer or such Affiliate deemns
necessary or appropriate to satisfy the statutory federal and state tax withholding requirements arising out of the exercise of the Option, including withholding
Shares that otherwise would be transferred to Eligible Individual as a result of the exercise of the Option to satisfy statutory withholding requirements.




§ 14 No Challenge. Notwithstanding any provision of this Option Certificate to the contrary, Eligible Individual covenants and agrees that he or sh
will not (i) file any claim, lawsuit, demand for arbitration, or other proceeding challenging the validity or enforceability of any provision of this Option Certificate,
or (ii) raise, as a defense, the validity or enforceability of any provision of this Option Certificate, in any claim, lawsuit, arbitration or other proceeding, Shoulc
Eligible Individual violate any aspect of this § 14, Eligble Individual agrees (A) that, in the case of a breach of clause (i) of the preceding sentence, such clairr
lawsuit, demand for arbitration, or other proceeding shall be summarily withdrawn and/or dismissed; (B) that Eligible Individual will pay all costs and damage:
mcurred by the Company and its Affiliates in responding to or as a result of such claim, lawsuit, demand for arbitration, or other proceeding (including
reasonable attorneys’ fees and expenses), or such defense, as the case may be; (C) that Eligible Individual will immediately forfeit all unexercised Options
whether vested or unvested; and (d) that Eligible Individual will immediately sell to the Company all Shares acquired pursuant to the exercise of this Option at :
price equal to the aggregate Option Price paid for such Shares, or the current fair market value of such Shares (as determined in the sole discretion of th
Company), whichever is less.

§ 15 Governing Law. The Plan and this Option Certificate shall be governed by the laws of the State of Delaware.

§ 16 Binding Effect. This Option Certificate shall be binding upon the Company and Eligble Individual and their respective heirs, executors
administrators and successors.

§ 17 Headings and Sections. The headings contained in this Option Certificateare for reference purposes only and shall not affect in any way the
meaning or interpretation of this Option Certificate. Any references to sections (§) in this Option Certificate shall be to sections (§) of this Option Certificate
unless otherwise expressly stated as part of such reference.

Accepted and agreed to:

Eligible Individual

Date:




EXHIBIT A

WINGSTOP INC.
2015 OMNIBUS INCENTIVE COMPENSATION PLAN

STOCK OPTION EXERCISE AGREEMENT

This Stock Option Exercise Agreement is made by and between Wingstop Inc. (the "Company”) and (""Eligible Individual).
Capitalized terms used herein without definition have the meanings given in the Wingstop Inc. 2015 Onmnibus Incentive Compensation Plan (the "Plan”) and
Eligible Individual’s Stock Option Agreement dated (the "Option Certificate™).

1. Exercise of Option. Subject to the terms of the Plan and the Option Certificate, Eligible Individual elects to exercise his or her Option to purchase
___ Shares at a per share exercise price of $ , and a total purchase price of § . Eligble Individual acknowledges that the Shares will not be
transferred to Participant until (i) all tax withholding obligations have been satisfied in accordance with Section 13 of the Option Certificate, and (i) the Release
is executed and becomes irrevocable.

2. Representations of Participant. Participant acknowledges that he or she has received, read and understood the Plan and the Option Certificate.
Participant agrees to abide by and be bound by the terms of the Plan and the Option Certificate, which terms are incorporated herein by reference.

3. Entire Agreement. This Exercise Agreement, the Plan, and the Option Certificate (together with all applicable Exhibits hereto) constitute the entire
agreement of the parties and supersede in their entirety all prior undertakings and agreements of the Company and Eligible Individual with respect to the subject
matter hereof

Eligible Individual has executed this Exercise Agreement on the date set forth below.

ELIGIBLE INDIVIDUAL

[Insert Name]

Signature

Date




Exhibit 31.1

CERTIFICATION PURSUANT TO EXCHANGE ACT RULE 13a-14(a)/15d-14(a) AS ADOPTEDPURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Charles R. Morrison, certify that:

—

I have reviewed this quarterly report on Form 10-Q of Wingstop Inc.;

2. 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
ofthe circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. 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;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a—
15(e) and 15d—15(e)) and [intentionally omitted] 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;

[Intentionally omitted];

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 ofthe period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting (as defined in Exchange Act Rules 13a—15(f) and 15d—15(f)) 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

5. The registrant’s other certifying officer 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.

b.

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

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:  August 7,2015

By: /s/ Charles R. Morrison
President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

CERTIFICATION PURSUANT TO EXCHANGE ACT RULE 13a-14(a)/15d-14(a) AS ADOPTEDPURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael F. Mravle, certify that:

—_

I have reviewed this quarterly report on Form 10-Q of Wingstop Inc.;

2. 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
ofthe circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. 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;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a—
15(e) and 15d—15(e)) and [intentionally omitted] 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;

[Intentionally omitted];

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 ofthe period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting (as defined in Exchange Act Rules 13a—15(f) and 15d—15(f)) 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

5. The registrant’s other certifying officer 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.

b.

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

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:  August 7,2015
By: /s/ Michael F. Mravle

Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Wingstop Inc. (the "Company”’) on Form 10-Q for the period ended June 27, 2015, as filed with the Securities and Exchange Commission
on the date hereof (the "Report™), I, Charles R. Morrison, President and Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, adopted pursuant to §906 of
the Sarbanes-Oxley Act of 2002, that:

(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: August 7, 2015

By: /s/ Charles R. Morrison
President and Chief Executive Officer




Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Wingstop Inc. (the "Company”) on Form 10-Q for the period ended June 27, 2015, as filed with the Securities and Exchange Commission
on the date hereof (the "Report™), I, Michael F. Mravle, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, adopted pursuant to §906 of the Sarbanes-
Oxley Act 0f 2002, that:

(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: August 7, 2015

By: /s/ Michael F. Mravle
Chief Financial Officer




