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Cautiott nary Note Regardie ngii Forward-Lo- okingii Stattt ementt ts

This report includes statements of our expectations, intentions, plans and beliefs that constitute “forff ward-looking statements”
within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and are intended to come within the safe hff arbor prr otection
provided by those sections. These statements, which involve risks and uncertainties, relate to the discussion of our business
strategies and our expectations concerning future operations, sales, margins, profitabia lity, net new units, trends, liquidity and
capital resources and to analyses and other information that are based on forecasts of future results and estimates of amounts not
yet determinable. These forward-looking statements can generally be identified by the use of forff ward-looking terminology,
including the terms “may,” “will,” “should,” “expect,” “intend,” “plan,” “outlook,” “anticipate,” “believe,” “think,” “estimate,”
“seek,” “predict,” “can,” “could,” “projeo ct,” “potential” or, in each case, their negative or other variations or comparable
terminology, although not all forff ward-looking statements are accompanied by such terms. Examples of forff ward-looking
statements in this Annual Report on Form 10-K include, but are not limited to, our expectations with respect to our growth,
strategic initiatives, and future operations, liquidity, expenses, and consumer appeal. These forward-looking statements are
made based on expectations and beliefs concerning future events affeff cting us and are subject to uncertainties, risks, and facff tors
relating to our operations and business environments, all of which are difficult to predict and many of which are beyond our
control, that could cause our actuat l results to differ materially froff m those matters expressed or implied by these forward-
looking statements. Such risks and other factors include those listed in “Item 1A. Risk Factors,” and elsewhere in this report.

When considering forff ward-looking statements in this report or that we make in other reports or statements, you should keep in
mind the cautionary statements in this report and future reports we file with the Securities and Exchange Commission (the
“SEC”). New risks and uncertainties arise from time to time, and we cannot predict when they may arise or how they may
affeff ct us. Any forward-looking statement in this report speaks only as of the date on which it was made. Except as required by
law, we assume no obligation to updau te or revise any forff ward-looking statements for any reason, or to update the reasons actualt
results could diffeff r materially from those anticipated in any forff ward-looking statements, even if new information becomes
availabla e in the future.
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PART I

Item 1. Business

Throughout this report, unless the context indicates otherwise, Wingstop Inc. (NASDAQ: WING) and its consolidated
subsu idiaries are referff red to as the “Company,” “Wingstop,” or in the firff st-person notations of “we,” “us,” and “our.”

General

Wingstop is the largest fasff t casual chicken wings-focused restaurant chain in the world, with more than 3,050 locations
worldwide. The firff st Wingstop opened in Garland, Texas in 1994, and we began franchising Wingstop restaurants in 1997.
Since 2015, Wingstop Inc.’s common stock has traded on the Nasdaq Global Select Market under the symbol “WING.” We are
dedicated to serving the world flavor through an unparalleled guest experience and offering of classic wings, boneless wings,
tenders, and chicken sandwiches, always cooked to order, and hand-sauced-and-tossed in 12 bold, distinctive flaff vors.

The Company is primarily a franchisor, with approximately 98% of Wingstop’s restaurants currently owned and operated by
independent franchisees. We operate in a single segment for reporting purposes and generate revenues by charging royalties,
advertising feesff , and franchise fees to our franchisees and by operating a number of our own restaurants. We believe our asset-
light, highly-franchised business model generates strong operating margins and requires low capital expenditures, creating
stockholder value through strong and consistent free cash floff w and capital-effiff cient growth.

Our Brand

It is our mission to serve the world flaff vor. We offer our guests freff sh, cooked-to-order wings, tenders, and chicken sandwiches
with bold, layered flaff vors that touch all of the senses, and we complement our wings, tenders, and chicken sandwiches with
seasoned friff es and freff sh, hand-cut carrots and celery.r We round out the flaff vor experience with ranch and bleu cheese dips that
are made in-house daily. We never use heat lamps or microwaves in the preparation of our food.

Our 12 flaff vor offeriff ngs, along with limited time offeriff ngs of special flavors, create a differeff ntiated experience that drives
demand across multiple day parts and occasions. Paired with our numerous order options (dine-in / carryout / delivery;r
individual / combo meals / famff ily packs) that allow guests to enjoy Wingstop durd ing any occasion, whether it is a quick carry-rr
out snack, a party size order for their favorite group ou ccasion, or delivery fr orff a famff ily meal, we believe this customizable
unique experience drives repeat business and brand loyalty.

Our Vision

Our vision is to become a Top 10 Global Restaurant Brand. Based on our internal analysis, we believe there is opportunity for
our brand to grow to more than 6,000 restaurants across the United States and to more than 4,000 restaurants internationally.
Our approaa ch to becoming a Top 10 Global Restaurant Brand centers around the folff lowing key strategic priorities:

– sustaining long-term same store sales growth;

– maintaining best-in-class returnst ; and

– expanding our global footprff int.

The foundaff tion of this approaa ch is our culture, which we define as The Wingstop Way, our investment in people as a
competitive advantage necessary to continue to scale our organization forff the next phase of growth, and our cultivation of a
global mindset.

Sustaining Long-Term Same Stortt e SalSS esll Growth

We believe in sustaining long-term same store sales growth through a combination of brand awareness, menu innovation,
delivery, dar ta-driven marketing and maximizing our digital leadership position. Our national advertising program is funded
through the Wingstop Restaurants Advertising Fund (the “Ad Fund”), a consolidated not-for-profit advertising fundff for which a
percentage of gross sales is collected from Wingstop restaurant domestic franchisees and company-owned restaurants to be
used for various forms of advertising forff the Wingstop brand. Domestic franchisees are required to contribute 5.5% of gross
sales to the Ad Fund. The national advertising program supporu ts elevated marketing spend and premium placements through an
extensive range of social media and digital marketing channels, including search engine, digital video, and social media
advertising, to allow us to target core customers and create top of mind consideration with relevant, impactful messaging.
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The national advertising program also supporu ts our digital initiatives and related strategies, including our focused investments
in customer relationship management and our proprietary digital platforff m, which allows us to deploy a digital platform-bff ased
marketing strategy. As a result of these investments, we continue to sustain digital sales above 60%.

Maintaining Best-in-ClaCC ss Unit Economics

We believe the growing popularity of the Wingstop experience and the operational simplicity of our restaurants translate into
attractive economics at our franchised and company-owned locations. Existing fraff nchisees accounted for more than 90% of
franchised restaurants opened in each of 2024 and 2025, which we believe further underscores our restaurant model’s finff ancial
appeal.

Upon the opening of a new restaurant, its sales volume generally builds year afteff r year. Our domestic average unit volume
(“AUV”) was approximately $2.0 million during fisff cal year 2025. Our domestic operating model provides forff a low average
initial investment of approximately $580,000, excluding real estate purchase or lease costs and pre-opening expenses. In year
two of operation of a new restaurant, we target a fraff nchisee unlevered cash-on-cash returt n of approxia mately 70%+. We believe
low entry costs and high returns provide a compelling investment opportunity for our franchisees that has helped drive the
continued growth of our system.

Expandixx ngii Our GloGG bal Footprint

We believe in the importance of building one global brand with a distinctive flaff vor experience that is consistent around the
globe. This includes laying the groundwork forff a global supply chain to supporu t expansion of our global footprff int, as well as
creating a consistent digital presence centered around our global technology strategy which includes expanding our best-in-class
domestic digital platforff m internationally.

We believe that there is significant opportunity to continue to expand globally, and we intend to focus our effortff s on increasing
our geographic penetration in both existing and new domestic markets, as well as international markets. We believe our highly-
franchised model positions us for continued strong unit growth over the medium- and long-term. We expect franchisee demand
for our brand, supporu ted by compelling unit economics, operational simplicity, low entry cr osts, and flexible real estate profilff e,
to drive global restaurant growth.

We believe we can achieve our domestic restaurant potential by doubling our current footprint through expansion in both
existing and emerging markets. Our domestic market expansion strategy focusff es on maximizing our brand market share and
visibility in key priority markets. We have a robust development pipeline with 100% of our domestic commitments as of
December 27, 2025 from existing fraff nchisees, supporting the strength of our restaurant business model and our positive
franchisor-franchisee relationships.

We also believe that there is a significant opportunity to grow our business internationally. In fisff cal year 2025, we opened 111
net new international restaurants, and as of December 27, 2025, we had 470 international restaurants located in 18 countries and
U.S. territories, all of which were fraff nchised.

We believe that our restaurant operating model translates well internationally based on our small real estate footprint, our
simplicity of operations, the universal and broad appeal of chicken, and our ability to customize our wide variety of flaff vors to
local tastes.

Our Franchise

Franchise Overview

Our fraff nchisees operated a total of 2,999 restaurants in 47 states and 18 countries and U.S. territories as of December 27, 2025.
We have rigorous qualificff ation criteria and training programs forff our franchisees and require them to adhere to strict operating
standards. We work hard to ensure that every Wr ingstop fraff nchise location meets the same quality and customer service
benchmarks in order to preserve the consistency and reliabia lity of the Wingstop brand.

Franchisees (along with their managers) must attend and successfulff ly complete a fourff -week training program prior to opening a
new fraff nchise restaurant. Our training program covers various topics including Wingstop culture, food prff eparation and storage,
food safety, cleaning and sanitation, marketing and advertising, point of sale (“POS”) systems, accounting, and hospitality,
among others.
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All of our franchise agreements require that each franchised restaurant be operated in accordance with our defined operating
procedurd es, adhere to the menu we establish, and meet appla icable quality, service, health, and cleanliness standards. We may
terminate the franchise rights of any franchisee who does not comply with our standards and requirements. We believe that
maintaining superior food quality, an inviting and energetic atmosphere, and excellent guest service are critical to the reputation
and success of our concept. Thereforff e, we enforce the contractuat l requirements of our franchise agreements.

We have a broad and diversified domestic franchisee base. Since 2014, the number of fraff nchisees who own 10 or more
restaurants has more than doubled. This increase is consistent with our strategy to grow with our existing fraff nchisees. As of
December 27, 2025, our domestic franchise base of 186 franchisees had an average restaurant ownership of approxia mately
14 restaurants per franchisee and an average tenure of 16 years.

U.S. Franchise Agreements

We enter into area development agreements with U.S. franchisees, pursuant to which they are granted the right to develop
restaurants in a defined market area. Franchisees pay a $10,000 development feeff per restaurant to-be-developed at the time a
development agreement is signed, which feeff is not refundable. When a mutually agreeable site for a restaurant has been chosen,
we enter into a franchise agreement with the fraff nchisee, under which the fraff nchisee is generally granted the right to operate a
restaurant in a particular location, typically providing for a 10-year initial term, with an opportunity to enter into one or more
renewal franchise agreements subju ect to certain conditions. We generally update and/or revise our franchise agreement on an
annual basis and, as a result, the agreements we enter into with individual fraff nchisees may vary.rr Our fraff nchise documents
currently provide that franchisees must pay a franchise fee of $20,000 for each restaurant opened.

Under our current standard franchise agreement, each fraff nchisee is required to pay us a royalty of 6.0% of their gross sales net
of discounts. Each restaurant also contributes 5.5% of gross sales net of discounts to the Ad Fund to fund national marketing
and advertising campaigns. The national advertising funff d contribution rate increased to 5.5% from 5.3% effeff ctive the first day
of fiscal year 2025, following a prior increase froff m 5.0% to 5.3% effeff ctive the first day of the fisff cal second quarter of 2024, to
supporu t our digital and marketing technology tools and capabia lities. These fundsff are managed by the Ad Fund and are primarily
used to create advertising content and purchase digital and television advertising on a national level, as well as to support digital
and technology-enabla ed marketing strategies.

Internatiott nal FraFF nchiseii Agreements

Our markets outside of the United States are operated by master fraff nchisees with franchise and distribution rights forff entire
regions or countries. The master franchise agreement typically requires the franchisees to open a minimum number of
restaurants within a specifieff d period. The master fraff nchisee is generally required to pay an initial, upfroff nt development feeff for
the territory as well as a fraff nchise fee forff each restaurant opened. Under our current standard master franchise agreement, each
master franchisee is also required to pay a continuing royalty fee as a percentage of sales, which varies among international
markets.

Suppliers and Distribution

Our fraff nchisees are required to purchase all chicken, groceries, produce, beverages, equipment and signage, furff niture, fixtuff res,
logo-imprinted paper goods, and cleaning supplies solely froff m suppliers that we designate and approvea . Our supplu y partners are
required to meet strict quality standards. We regularly inspect vendors to ensure our standards are being met and that prices
offereff d are competitive. We also have a Global Supplier Code of Conduct that outlines the standards and business practices that
we expect of all our direct and extended suppliers as we strive to meet the highest standards of business conduct.

The principal raw materials for a Wingstop restaurant operation are bone-in and boneless chicken wings, tenders, and chicken
fillets. Therefore, chicken is our largest product cost item and represented approxia mately 57.2% of all purchases for the 2025
fiscal year. Company-owned and franchised restaurants purchase their bone-in and boneless chicken wings, chicken tenders,
and chicken fillets from suppliers that we designate and approvea . Our chicken supply is diversified both geographically and
with a broad range of supplu iers supporu ting the Wingstop system. We designate sources for potatoes to ensure that they are
grown to our specifications. We also require franchisees to use our proprietary sauces, seasonings, and spice blends and to
purchase them and other proprietary products only froff m designated sources.

All foodff items and packaging goods for Wingstop restaurants in the U.S. are currently supplu ied through one distributor.
Currently, there are 23 geographically diverse distribution centers, which carry all products required forff a Wingstop restaurant
and service all of Wingstop’s domestic restaurants. The distributor is contractuat lly obligated to deliver products to our
restaurants at least twice weekly, and provides consolidated deliveries with a tightly controlled and monitored cold chain for
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perishable items. The distributor’s national distribution system has a documented recovery plan to handle any disruptr ion.
Wingstop contracts directly with manufactff urt ers to sell products to the distributor, who in turn receives a fee for deff livering these
items to our restaurants. The majority of Wingstop’s highest-spend items are forff mula or fixed-contract priced. Wingstop has
also negotiated agreements with its beverage supplu iers to offeff r beverage dispensing systems, along with associated branded
products, in all Wingstop restaurants.

Information / Technology Systems

We have core information systems in place that, together with focused investments we have made and continue to make in
technology (including our proprietary digital platforff m), we believe are designed to scale and supporu t our future growth plans.
We specify a POS system and restaurant management system in all domestic restaurants that help faciff litate the operation of the
restaurants by recording sales, purchasing and inventory or f goods, managing of labor and assessing restaurant performance. Our
POS system and restaurant management system is configff ured to record and store financial information in a manner that we
specify, and we require franchisees to provide us with continual and unlimited independent access to all information on each
POS system.

We have a proprietary online ordering platforff m and mobile ordering applications that integrate with third party delivery
providers and our POS system, which makes it easy forff our guests to order-ahead, and which we believe leads to higher check
averages.

During the year, we implemented Wingstop Smart Kitchen, our proprietary kitchen operating platforff m, in all domestic
restaurants. This platform is designed to improve kitchen efficiency, including meaningful reductions in ticket times, while
enhancing product quality and supporu ting the team member and guest experience.

We require our franchisees’ electronic information systems, including POS systems, to comply with and be maintained in
accordance with establa ished network security standards, including applicable Payment Card Industry ar nd data privacy
standards.

Human Capital Resources

As of December 27, 2025, we employed 1,367 employees, affectff ionately referred to as “team members,” of whom 345 were
full-time corporate-based and regional personnel. The remainder were part-time or restaurant-level team members. None of our
team members are represented by a labor union ora covered by a collective bargaining agreement, and we believe that we have
good relations with our team members. Our fraff nchise owners are independent business owners, so they and their employees are
not considered our team members and are therefore not included in our team member count.

Our human capital objectives include attracting, retaining, and accelerating the growth of our team members. Our team member
programs are designed to develop talent and prepare team members forff advancement and leadership positions in the futff urt e;
provide market-competitive pay and benefits; focff us on team members’ health, safety and well-being; enhance our culture
through our continuing effortff s to make our workplkk ace more engaging and inclusive; and acquire talent and faciff litate internal
talent mobility to create a high-performing and diverse workforff ce.

We are committed to providing competitive pay to compensate and reward our team members. All corporate management and
staff aff nd restaurant management positions for company-owned restaurants, including hourly assistant managers and shift
leaders, are eligible for performance-based cash incentives. Our incentive plan reinforces and rewards individuals for
achievement of specificff company and/or restaurant business goals.

We offeff r comprehensive benefit programs to eligible team members. Our core health and welfare benefits are supplemented
with a variety of voluntary brr enefitsff and paid time away from work programs. We maintain a strong focus on team member
well-being, health and safety.

We invest in people and infrastructurt e to build the organization forff the next level. In addition to seeking to acquire new talent in
the marketplace that share our values and goals, we recognize and support the growth and development of our team members
and offer opportunities to participate in regular talent and development planning reviews to assist us with growing our internal
restaurant teams.

Government Regulation

We and our franchisees are subject to various federal regulations affeff cting the operation of our business. We and our
franchisees are subjeb ct to the U.S. Fair Labor Standards Act, the U.S. Immigration Reforff m and Control Act of 1986, the
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Occupau tional Safetff y and Health Act, and various other federal anff d state laws governing matters such as minimum wage
requirements, overtime, fringe benefits, workplace safetff y and other working conditions and citizenship requirements. A
significant number of our and our franchisees’ fooff d service personnel are paid at rates related to the appla icable minimum wage,
and past increases in the minimum wage have increased our and our franchisees’ labor costs, as would futurff e increases. Our
distributors and supplu iers also may be affected by higher minimum wage and benefitff standards, which could result in higher
costs for goodsff and services supplu ied to us and our franchisees.

We are subject to extensive and varied state and local government regulation affecting the operation of our business, as are our
franchisees, including regulations relating to public and occupau tional health and safety, sanitation, fire prevention, and fraff nchise
operation. Each Wingstop restaurant is subject to licensing and regulation by a number of governmental authorities, including
with respect to zoning, health, safety, the preparation and sale of food,ff sanitation, food safety, nutritional information
disclosure, environmental, and building and fire safety, in the jurisdiction in which the restaurant is located. Our and our
franchisees’ licenses to sell alcoholic beverages must be renewed annually and may be suspended or revoked at any time for
cause, including violation by us or our employees, or our franchisees or their employees, of any law or regulation pertaining to
alcoholic beverage control, such as those regulating the minimum age of patrons or employees, advertising, wholesale
purchasing, and inventory cr ontrol.

In addition, we are subject to the rulrr es and regulations of the Federal Trade Commission (the “FTC”) and various state laws
regulating the offeff r and sale of franchises. The FTC and various state fraff nchise laws require that we furnish a franchise
disclosure document containing certain information to prospective fraff nchisees in advance of any franchise sale or the receipt of
any consideration forff the fraff nchise, and a number of states require registration of the franchise disclosure document at least
annually with state authorities. We are operating under exemptions from registration (though not disclosure) in several states
based on our qualificff ations for exemption as set forth in each such state’s laws. Subsu tantive state laws that regulate the
franchisor-franchisee relationship, including in the areas of termination and non-renewal, presently exist in a subsu tantial number
of states. We believe that our franchise disclosure document and franchising procedurd es comply in all material respects with
both the FTC guidelines and all appla icable state laws regulating fraff nchising in those states in which we have offereff d fraff nchises.

Our international fraff nchised restaurants are subject to national and local laws and regulations that are often similar to those
affeff cting our U.S. restaurants. We believe that we have establa ished procedurd es at our international fraff nchised restaurants that
provide reasonable assurance that our international fraff nchised restaurants comply in all material respects with the laws of the
applicable foreign jurisdiction.

Other factff ors pertaining to our competitive position in the industry ar re addressed under the section entitled “Risks Related to
Our Business and Our Industry”r and listed in “Item 1A. Risk Factors” of this report.

Trademarks

We have many registered trademarks and believe that the Wingstop mark and Wingstop names and logos, in particular, have
significant value and are important to our business. Our policy is to pursue registration of our trademarks and to vigorously
oppose the infringement of any of our trademarks. We license the use of our registered marks to fraff nchisees through franchise
agreements.

Environmental Matters

We are not aware of any federal, state or local environmental laws or regulations that we would expect to materially affeff ct our
earnings or competitive position or result in material capital expenditures. However, increased focus on environmental matters
by legislative, governmental or other authorities may lead to new regulatory irr nitiatives, particularly in the area of climate
change. We cannot predict the effeff ct of possible futurff e environmental legislation or regulations (including those related to
climate change). During the 2025 fiscal year, we had no material environmental compliance-related capital expenditures.

Community Involvement

Wingstop Charities, a non-profitff organization, is committed to strengthening the communities that we serve by being strong,
active, corporate citizens, and good neighbors. We’ve expanded our reach and impact by forming partnerships with No Kid
Hungry, St. Jude Children’s Research Hospital, and the American Red Cross, funded by the growth of our Round Up Program,
which allows our guests to contribute to the great work of these organizations. Since its inception, Wingstop Charities has
awarded more than 700 grants and contributed more than $7.0 million across three key programs: Community Grants, Team
Member Assistance, and the Morrison Family Scholarship Program. To learn more about howa Wingstop Charities is making an
impact in our local communities, visit www.wingstopcharities.org.
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Available Inforff mation

We make availabla e, free of charge, through our internet website www.wingstop.com, our annual reports on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, proxy statements and amendments to those reports filed or
furnished pursuant to Section 13(a) or 15(d) of the Exchange Act as soon as reasonably practicable afteff r such material is
electronically filed with or furniff shed to the SEC. Materials filed with the SEC are also availabla e at www.sec.gov.

References to our website addresses or the website addresses of third parties in this report do not constitute incorporation by
reference of the information contained on such websites and should not be considered part of this report.
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Item 1A. Risk Factors

Risks Related to Our Business and Our Industry

If we fail to successfulff lyll implm emll ent our growth strategye , wyy hich includesdd opening new restaurants, os ur ability toii increase our
revenue and opeo ratingii profitff s ctt ould be materiallyll adverserr ly affeff cted.

Our growth strategy relies substantially upon new restaurant development by existing and new fraff nchisees, and we are
continuously seeking to identify tff arget markets where we can enter or expand. We and our franchisees face many challenges in
opening new restaurants, including:

• selection and availabia lity of, aff nd competition for, suitabla e restaurant locations;
• availabia lity of finff ancing;
• negotiation of acceptable lease and financing terms;
• securing required governmental permits and approvaa ls, including zoning approvals;
• availabia lity and training of, aff nd compensation for, qualifieff d personnel;
• availabia lity of required restaurant equipment;
• unanticipated increases in construcrr tion and development costs; and
• legal and regulatory rr equirements appla icable to our industry.r

In particular, because subsu tantially all of our new restaurant development is fundeff d by fraff nchisee investment, our growth
strategy is dependent on our franchisees’ (or prospective fraff nchisees’) ability to access fundsff to finance such development. We
do not provide our franchisees with direct financing and thereforff e if our franchisees (or prospective fraff nchisees) are not able to
obtain independent financing at commercially reasonable rates, or at all, they may be unwilling or unable to invest in the
development of new restaurants, and our future growth could be adversely affected. To the extent our franchisees are unable to
open new restaurants at the level that we anticipate, our revenue growth would come primarily from growth in same store sales.
Our faiff lure to add a significant number of new restaurants or grow same store sales would adversely affect our ability to
increase our revenue and operating income and could materially adversely affect our business, financial condition, and
operating results.

As we continue to grow, our existing systems and processes and personnel may not be adequate to supporu t our continued
growth. Although we have made significant investments to date, we may have a continued need to upgrade and expand our
infrastructurt e and information systems, automate more processes and hire, train and retain restaurant employees and corporr rate
supporu t staff, all of which may result in increased costs and ineffiff ciencies.

Our success depdd ends in signi ificant part on thett future perforff marr nce of eo xiee stii intt g and new fraff nchise restii autt rants,tt and we are
subject to a variety of additioii nal risks associati edtt withii our fraff nchiseii es.

As of December 27, 2025, approximately 98% of our restaurants were operated by fraff nchisees. As a result, a subsu tantial portion
of our revenue comes froff m royalties generated by our franchised restaurants. Accordingly, we are reliant on the performance of
our franchisees in successfulff ly operating their restaurants and paying royalties to us on a timely basis. Our fraff nchise system
subju ects us to a number of risks, any one of which may impact our ability to collect royalty payments from our franchisees,
harm the goodwill associated with our franchise, and materially adversely affect our business and results of operations.

Our fraff nchisees are an integral part of our business. We may be unable to successfulff ly implement our growth strategy without
the participation of our franchisees and the adherence by our franchisees to our restaurant operation guidelines. Because our
ability to control our franchisees is limited, our franchisees may faiff l to focus onff the fundaff mentals of restaurant operations, such
as quality, service, and cleanliness, which would have a negative impact on our success and/or adversely impact the goodwill
associated with our franchise. In addition, our franchisees may fail to renovate their existing restaurants or supporu t our
marketing initiatives, which could materially adversely affecff t their sales trends, average weekly sales, and results of operations,
thereby impacting royalty revenue. Although we provide frequent training opportunities to our franchisees to ensure
consistency among our operations, there may be differeff nces in the quality of operations at our franchised restaurants that impact
the profitabia lity of those restaurants. In addition, if our franchisees fail to renew their franchise agreements, our royalty revenue
may decrease, which in turt n could materially adversely affect our business, financial condition, and operating results.

The faiff lure of our franchisees to comply with applicable laws could negatively impact our reputation or results of operations.
For example, our franchisees are solely responsible for making their own hiring, firing and disciplinary drr ecisions, scheduld ing
hours and funding compensation. Any faiff lure by our franchisees to comply with applicable employment laws could negatively
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impact our reputation and our ability to hire and/or retain employees. Furthermore, if one of our key fraff nchisees were to
become insolvent or otherwise were unable or unwilling to pay us royalties, Ad Fund contributions, or other amounts owed, our
business, financial condition, and results of operations could be adversely affected. In a franchisee bankruptcy, the bankruptcy
trusr tee may rejee ct its fraff nchise agreements under the applicable bankruptcy code, in which case there would be no furtff her
royalty payments from such fraff nchisee. The amount of the proceeds, if any, that may ultimately be recovered in a bankruptcy
proceeding of such fraff nchisee may not be sufficient to satisfy a damage claim resulting froff m such rejection.

If we fail to idendd tifyi , ryy ecruit and contract with a suffiff cient number of qo ualified fraff nchiseii es, os ur abilityii to open new
franchised restautt rants att nd increase our revenue could bll e matertt ially adverserr ly affeff cted.

The opening of additional fraff nchised restaurants depends, in part, upon the availabia lity of prospective fraff nchisees who meet our
criteria. We may not be able to identify,ff recruirr t or contract with suitabla e fraff nchisees in our target markets on a timely basis or at
all. Although we have developed criteria to evaluate and screen prospective fraff nchisees, our franchisees may not ultimately
have the business acumen or be abla e to access the financial or management resources that they need to open and successfulff ly
operate the restaurants contemplated by their agreements with us. Existing fraff nchisees may elect to cease restaurant
development for otheff r reasons and state franchise laws may limit our ability to terminate or modify these license agreements. If
any of these situations occur, our growth may be slower than anticipated, which could materially adversely affect our ability to
increase our revenue and materially adversely affect our business, financial condition and results of operations.

Also, the number of new franchised Wingstop restaurants that actually open in the future may diffeff r materially from the number
of signed commitments froff m existing and new fraff nchisees. Historically, a portion of our signed commitments have not
ultimately opened as new franchised Wingstop restaurants. The historic conversion rate of signed commitments to new
franchised Wingstop restaurants may not be indicative of the conversion rates we will experience in the futurff e, and the total
number of new franchised Wingstop restaurants actuat lly opened in the future may diffeff r materially from the number of signed
commitments disclosed at any point in time.

Our stated salesll to investment ratiott and targett t unlevell red cash-on-cash return may not be indii icdd ativtt e of fo uturff e resultsll of any
new fraff nchiseii d restaurant.

Initial investment levels, AUV levels, restaurant-level operating costs and restaurant-level operating profit of any new
restaurant may diffeff r froff m average levels experienced by franchisees in prior periods due to a variety of factors, and these
differences may be material. Accordingly, our stated sales to investment ratio and average unlevered cash-on-cash returt n may
not be indicative of futurff e results of any new franchised restaurant. In addition, estimated initial investment costs and
restaurant-level operating costs are based on information self-reported by our franchisees and have not been verified by us.
Furthermore, performance of new restaurants is impacted by a range of risks and uncertainties beyond our or our franchisees’
control, including those described by other risk factff ors described in this report.

Food safea ty and food-borff ne illnll ess concerns may have a matertt ial adverserr effeff ct on our business.

Food safety is a top priority, and we dedicate substantial resources so that our customers enjoy safe, high quality food products.
However, food-borne illnesses, such as salmonella, E. coli infection, or hepatitis A, and foodff safety issues, including food
tampering or contamination, have occurred in the food industry in tr he past, and could occur and impact our business in the
future. Any report or publicity linking our restaurants to instances of food-borne illness or foodff safety issues could materially
adversely affect our brand and reputation as well as our revenue and profits. Even instances of food-borne illness or foodff safety
issues occurring solely at our competitors’ restaurants could result in negative publicity about the foodff service industry or r fastff
casual restaurants generally and adversely impact our restaurants.

In addition, our reliance on third-party food supplu iers and distributors increases the risks that food-borne illness incidents could
be caused by factff ors outside of our control and that multiple restaurants could be affected rather than a single restaurant. We
cannot ensure that all food items are properly maintained durd ing transport throughout the supply chain or that our employees
and our franchisees and their employees will identify aff ll products that may be spoiled and should not be used. Our industry hr as
also long been subju ect to the threat of food tampering by suppliers, employees, third-party delivery sr ervice providers, and others
such as the addition of forff eign objects in the food that we sell. Reports, whether or not truerr , of injuries caused by foodff
tampering have in the past severely injured the reputations and brands of restaurant chains in the quick service restaurant market
and could affect us in the futurff e as well. If our customers become ill from food-borneff illnesses or injured from foodff tampering,
we could also be forff ced to temporarily close some restaurants. Moreover, any instances of food contamination, whether or not
at our restaurants, could subject our restaurants or our supplu iers to a foodff recall pursuant to the Food and Drug Administration
Food Safety Modernization Act or the Federal Food, Drug,r and Cosmetic Act.
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Our expanee sion into new and existing mn arkets may pa resent increased risks.

Some of our new restaurants are located in markets where there may be limited or no market recognition of our brand. Those
markets may have competitive conditions, consumer tastes and discretionary spending patterns that are different from those in
our existing markets, and we may encounter well-establa ished competitors with subsu tantially greater financial resources than us.
As a result, those new restaurants may be less successfulff than restaurants in our existing markets.

We may need to build brand awareness in new markets through greater investments in advertising and promotional activity than
we originally planned, which could negatively impact the profitabia lity of our operations in such new markets. Our franchisees
may finff d it more diffiff cult in new markets to hire, motivate and keep qualified employees who can project our vision, passion
and culture. In addition, we may have diffiff culty finding reliabla e suppliers or distributors or ones that can provide us, either
initially or over time, with adequate supplu ies of ingredients meeting our quality standards. Restaurants opened in new markets
may also have lower average restaurant sales than restaurants opened in existing markets and may take longer to, or fail to,
grow and reach expected sales and profit leff vels. Additionally, new markets may have higher rents and labor costs. These facff tors
could negatively impact our unit economics and overall profitff ability.

We also intend to continue opening new fraff nchised restaurants in our existing markets as a core part of our growth strategy. As
a result, the opening of a new restaurant in or near markets in which our restaurants already exist could adversely affectff the
sales of our existing restaurants.

Our success dependd ds on our ability toii compete wtt ith many othett r restaurants.

The restaurant industry ir n general, and the fasff t casual category in prr articular, are intensely competitive, and we compete with
many well-establa ished restaurant companies on the basis of food taste and quality, price, service, value, location, convenience,
digital engagement, delivery arr nd overall customer experience. Our competitors include individual restaurants and restaurant
chains that range from independent local operators to well-capitalized national and regional restaurant companies, including
restaurants offering chicken wings, tenders, and chicken sandwiches, as well as dine-in, carry-out, and delivery sr ervices
offeriff ng other types of food.ff

As our competitors expand their operations or as new competitors enter the industry,r we expect competition to continue to
intensify.ff Should our competitors increase their spending on advertising and promotions or if their advertising and promotions
are more effectff ive, we could experience a loss of customer traffic to our competitors and a material adverse effectff on our
business, financial condition, and results of operations. We and our franchisees compete with other restaurant chains and other
retail businesses for quaff lity site locations, management, hourly employees, and we also compete for quaff lified fraff nchisees. We
also have experienced and will likely continue to face the risk that new or existing competitors will copy our business model,
menu options, presentation, ambiance, marketing or advertising, among other things. Consumer tastes, nutritional and dietary
trends, traffic patterns, and the type, number, and location of competing restaurants ofteff n affect the restaurant business, and our
competitors may react more effiff ciently and effectively to those conditions.

Moreover, we may also compete with companies outside the fasff t casual, quick service, and casual dining segments of the
restaurant industry,r such as deli sections and in-store cafés of several major grocery sr tore chains and froff m home delivery mrr eal
plan services, as well as froff m convenience stores and other dining outlets. These competitors may have, among other things, a
more diverse menu, lower operating costs, better locations, better faciff lities, better management, more effeff ctive marketing, more
effiff cient operations, stronger brand recognition, more loyal customer bases and more convenient offerings than we have. If we
are unable to compete effeff ctively, it could decrease our traffiff c, sales and profit maff rgins, which could materially adversely affectff
our business, financial condition, and results of operations.

Changes in fii ood anff d supplpp y cll osts could mll atertt ially all dverserr ly affeff ct our resultsll of operations.

Our profitabia lity depends in part on our ability to anticipate and react to changes in foodff and supply costs. There are no
establa ished fixff ed price markets for bone-in chicken wings. As a result, we are subjeb ct to prevailing market conditions and
remain susceptible to volatility in foodff costs. The cost of chicken can be volatile. Although we enter into arrangements in an
effortff to mitigate the volatility of food costs, any increase in the prices of the ingredients most critical to our menu, particularly
chicken, could materially adversely affect our operating results. Food costs may also increase as a result of factors beyond our
control, such as inflation, general economic conditions, seasonal fluff ctuat tions, weather conditions, energy costs, feedff prices,
labora shortages, industry dr emand, food safety concerns, product recalls and government regulations. Increased weather
volatility or other long-term changes in weather patterns, including those related to climate change, could have a significant
impact on the price or availabia lity of some of our ingredients. Additionally, avian influenza, or similar poultry-r related diseases,
may negatively affect the supply chain by increasing costs and limiting availabia lity of chicken. As a result, we may not be able
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to anticipate or successfulff ly react to changing food costs, including the price of bone-in chicken wings, by adjusting our
purchasing practices, increasing our menu prices to pass along commodity price increases to our customers or making other
operational adjustments, which could materially adversely affect the demand for producff t and our operating results.

Interruptu iott ns in the supplpp y oll f po roduct to company-n owned restaurants and fraff nchiseii es could mll atertt ially adverserr ly affeff ct our
revenue.

In order to maintain quality-control standards and consistency among restaurants, our franchise agreements obligate our
franchisees to obtain foodff and other supplu ies froff m preferred supplu iers approved by us in advance. Currently, all food items and
packaging goods for Wingstop restaurants are currently sourced through one distributor with 23 geographically diverse
distribution centers. In this regard, we and our franchisees depend on a group of supplu iers and our distributor for foodff
ingredients, beverages, paper goods, and distribution. We and our franchisees bear risks associated with the timeliness,
solvency, reputation, labora relations, freff ight costs, price of raw materials, and compliance with health and safety standards of
each supplu ier and our distributor. We have little control over such suppliers or the distributor. Disruptu ions in these relationships
may reducd e company-owned restaurant and franchisee sales and, in the case of reducd ed franchisee sales, our royalty income.
Overall diffiff culty of supplu iers meeting restaurant product demand, interruptu ions in the supply chain, obstacles or delays in the
process of renegotiating or renewing agreements with preferred suppliers or the distributor, finff ancial difficulties experienced by
supplu iers or the distributor, or the deficiency, lack, or poor quality of alternative suppliers or distributors could adversely impact
company-owned restaurant and franchisee sales, which could materially adversely affect our business, financial condition, and
operating results and, in the case of reducd ed franchisee sales, would reducd e our royalty income and revenue. In addition, our
focus on a limited menu could make these consequences more severe.

Cyber incii idendd ts or defie ciencies in cyberserr curityii could nll egativtt ely ill mpii act our busineii ss by causing datdd a ltt osll s, a disdd ruptu iott n to
our opeo rations, a cs ompromise or corruptu iott n of co onfin dei ntiatt l or persorr nal infii orff matiorr n, damage to our employeeo and business
relationships and repuee tation, and/odd r litigll atiott n and liabii litii y,tt all oll f wo hich could sll ubjeb ct us to loss and harm orr ur brand.

As our brand profile and our reliance on technology has increased, so have the risks posed to our systems, both internal and
those we have outsourced. Additionally, the data integration and complexity of our technology systems have increased,
particularly in our international markets and our information technology systems include the use of electronic payment methods
and the collection and storage of personal information froff m individuals. These conditions expose us and our franchisees to
increased risk of cyber incidents, privacy and/or security breaches or intrusr ions, and other risks, such as an intentional attack or
an unintentional event that results in disruptr ions to our operations. We rely on commercially availabla e systems, softwff are, tools
and monitoring to provide security for processing, transmitting, and storing such information. The use of personally identifiable
information by us is regulated by foreign, federal, and state laws, which continue to evolve, as well as by certain third-party
agreements. As privacy and inforff mation security laws and regulations change, we may incur additional costs to ensure that we
remain in compliance with those laws and regulations. See “Changing regulate ions relating to privacy, information security, ayy nd
data protection could increase our costs att nd affeff ct or limit how we collect and use persorr nal information” below for a further
discussion on privacy, information security, and data protection regulations.

Our fraff nchisees, contractors, and third parties with whom we do business have experienced cyber incidents and security
breaches or intrusr ions in which confidff ential or personal information could have been stolen and we, our franchisees,
contractors, and third parties with whom we do business may experience cyber incidents and security breaches or intrusr ions in
which confidff ential or personal information is stolen in the future. Third parties may have the technology or know-how to breach
the security of confidff ential or personal information collected, stored or transmitted by us or our franchisees, and our and their
security measures and those of third parties with whom we do business, including technology vendors, solution providers,
software manufactff urt ers and supplu y chain vendors, may not effeff ctively prohibit others froff m obtaining improper access to this
information. Third parties have been and will likely be abla e to continue to develop and deploy viruses, worms and other
malicious software programs, such as ransomware, that attack our systems and the systems of our franchisees’ and third parties
with whom we do business or otherwise exploit any security vulnerabia lities. The techniques used to obtain unauthorized access,
disabla e or degrade service, or sabota age systems change frequently and are ofteff n diffiff cult to detect for long periods of time,
which may cause a breach to go undetected for an extensive period of time. Advances in computer and softwff are capabilities,
technology, new tools or social engineering tactics, and other developments may increase the risk of such a breach. If a person
is able to circumvent the security measures of our business, our franchisees’ businesses or those of other third parties, he or she
could destroy or steal valuable or personal information or disruptu the operations of our business. In addition, our franchisees,
contractors or third parties with whom we do business or to whom we outsource business operations may attempt to circumvent
our security measures in order to misappropriate confidff ential information and may purposefulff ly or inadvertently cause a breach
involving such information. The costs to us to eliminate any of the foregoing cybersecurity vulnerabia lities or to address a cyber
incident could be significant and have a material adverse impact on our business, financial condition, and results of operations.
The rapid evolution and increased adoption of artificiaff l intelligence technologies may intensify our cybersecurity risks by
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making cyber incidents more difficff ult to detect, contain, and mitigate for usff , our franchisees, contractors, and third parties with
whom we do business.

If we, our employees, fraff nchisees, or vendors faiff l to comply with applicable laws, regulations, or contract terms, and
confidff ential or sensitive information is obtained by unauthorized persons, used inappropriately, or destroyed, it could adversely
affeff ct our reputation, disrupt our r operations and result in costly litigation, judgments, or penalties resulting froff m violation of
laws and payment card industry rrr egulations. Any such claim or proceeding could cause us to incur significant unplanned
expenses and significantly harm our reputation, which could have a material adverse impact on our business, financial
condition, and results of operations. A cyber incident could also require us to provide notifications, result in adverse publicity,
loss of sales and profitff s, increase fees payable to third parties, and result in penalties or remediation and other costs that could
materially adversely affect the operation of our business, financial condition, and results of operations. In addition, our cyber
liabia lity insurance coverage may be inadequate or may not be availabla e in the future on acceptabla e terms, or at all, and
defending a suit, regardless of its merit, could be costly and divert management’s attention. See “Item 1C. Cybersecurity” forff
more information abouta the Company’s cybersecurity risk management and governance.

Our incii reasing reliall nce on credit oii r debdd it cards fdd orff payment increases thett risk of regue latory compliance and securityii
breaches or intrusions, ws hich could mll atertt ially adverserr ly impact our busineii ss, financii ial conditioii n, or results of operations.

The majority of our restaurant sales are paid by credit or debit cards. In connection with credit or debit card transactions in-
restaurant, we and our franchisees collect and transmit confidff ential information to card processors. The systems currently used
for transmission and approvaa l of electronic payment transactions, and the technology utilized in electronic payments
themselves, all of which can put electronic payment at risk, are determined and controlled by the payment card industry, not byr
us, through enforcement of compliance with the Payment Card Industry -rr Data Security Standards (as modified from time to
time, “PCI DSS”). We and our franchisees must abide by the PCI DSS in order to accept electronic payment transactions. If we
or our franchisees fail to abide by the PCI DSS, we or our franchisees could be subject to fines, penalties or litigation, which
could materially adversely impact our business, financial condition, or results of operations. In addition, we or our franchisees
have been and will likely continue to become subju ect to claims for purportedly fraff udulent transactions arising out of the actualt
or alleged theft of credit or debit card information, and we or our franchisees may also be subject to lawsuits or other
proceedings relating to these types of incidents.

Changingii regue lations relatll intt g to privacy, infon rmatiott n securityii , ayy nd data ptt rotectiott n could increase our costs and affea ct or
limit how we collell ct and use personal infon rmatiott n.

The United States, the European Union, and other countries in which we operate are increasingly adopting or revising privacy,
information security, and data protection laws and regulations that could have a significant impact on our current and planned
privacy, data protection, and information security-related practices, our collection, use, sharing, retention, and safegff uarding of
consumer and/or employee information, and some of our current or planned business activities. In the United States, these
include rules and regulations promulgated under the authority of the FTC, the Health Insurance Portabia lity and Accountability
Act of 1996, federal and state labor and employment laws, state data breach notification laws, and state privacy laws such as the
Californiff a Consumer Privacy Act of 2018 (the “CCPA”) and the Californiff a Privacy Rights Act (the “CPRA”RR ). The CPRA
expanded the CCPA’s requirements, restricted the use of certain categories of personal information that we handle, and
establa ished a new regulatory ar gency to implement and enforce the law. A number of other states have enacted similar data
privacy laws, and other states and countries are considering passing or expanding privacy laws in the near term. Many of these
laws and regulations provide consumers and employees with a private right of action if a covered company suffers a data breach
related to a failure to implement reasonable data security measures. For example, the CCPA and CPRA provide a private right
of action forff certain data breaches coupled with statutort y drr amages under certain circumstances. Compliance with the CCPA,
CPRA, and other laws relating to the protection of personal information involve significant costs and could result in significant
liabia lity in the event we allow an unauthorized disclosure of personal information. In the European Union, the General Data
Protection Regulation (the “GDPR”) generally governs the use of certain categories of personal information. We may need to
take measures to comply with requirements contained in the GDPR (or similar legislation implemented in the United
Kingdom), such as implementing appropra iate mechanisms for the cross-border transfer of personal data, follow mandatory data
breach notification requirements, and provide robust rights forff data subju ects. Additionally, several states and localities have also
enacted statutt es banning or restricting the collection of biometric information. These data privacy and biometric information
laws will require us to incur additional costs and expenses in our effortff s to comply. An actuat l or perceived faiff lure to comply
with these domestic or international laws and others that may be passed could subject our business to regulatory sr crutr iny,
significant administrative and monetary sanctions, damages under some laws to individuals, and reputational damage. In
addition, the FTC and other state and federal agencies have been increasing their scrutiny of the ways in which companies use
personally identifiabla e information for marketing and analytics, as well as the circumstances under which companies share such
data with other companies, including social media companies, forff such purposes. We may need to continue to make
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adjud stments as updau ted guidance becomes available, or other privacy, information security or data protection laws and
regulations take effeff ct in jurisdictions in which we currently operate or may in the future operate.

The legal framework around privacy issues is rapidla y evolving, as various federal, state, and international government bodies
are considering adopting new privacy laws and regulations. These emerging laws and regulations have resulted and will likely
continue to result in significant limitations on or changes to the ways in which we can collect, use, host, store, or transmit
personal information and other data. Compliance with privacy, data protection, and information security laws to which we are
subju ect could continue to result in additional costs, and our failure to comply with such laws could result in potentially
significant regulatory ir nvestigations or government actions, penalties or remediation, and other costs, as well as adverse
publicity, loss of sales and profits, and an increase in feesff payable to third parties. Additionally, the rapia d evolution and
increased adoption of artificff ial intelligence technologies and our obligations to comply with emerging laws and regulations may
increase scrutrr iny froff m or actions by regulators, consumer groups or otheu r third parties, increase the scope of regulation or
government restrictions applicable to our business, or subju ect our business to increased risks of litigation. Each of these
implications could materially adversely affect our business, financial condition, and results of operations.

We and our franchisees rely oll n infii orff matiorr n techtt nologyo to process tratt nsactions and manage our business, and a disdd ruptu iontt
or a faiff luii re of such systemtt s or issuii es withii our key technology provo iderdd s or trr echtt nologyo could hll arm orr ur abilityii to effeff ctivtt ely
manage oua r business and/odd r result ill n tii hett loss of guests.

Network and information technology systems, including point-of-sale and payment processing systems, technologies supporu ting
our digital and delivery br usiness, technologies that manage our supplu y chain, and technologies that facilitate collection of cash,
payment of obligations, marketing initiatives, employee engagement and payroll processing, and various other processes and
procedurd es, are integral to our business. Our abia lity to effectively manage our business and coordinate the procurement,
distribution and sale of our producd ts depends significantly on the availabia lity, reliabia lity, and security of these systems. Many
of these critical systems are provided and managed by third parties, and we are reliant on those third-party providers to
implement protective measures that ensure the security and availabia lity of their systems. While we have systems in place to
attempt to manage third-party cybersecurity risks, such procedurd es may not be sufficient to address all potential failures of
third-party systems.

In addition, we utilize various computer systems, including our franchisee reporting system, by which our franchisees report
their weekly sales and pay their corresponding royalty feeff s and required Ad Fund contributions. This system is critical to our
ability to accurately track sales and compute and receive royalties and Ad Fund contributions due from our franchisees.

Our operations depend upon our ability to protect our computer equipment and systems against damage from physical theft,ff
fire, power loss, computer, network and telecommunications failure, or other catastrophic events, as well as from internal and
external security breaches or intrusr ions, virusr es and other disruptr ive softwff are, worms, improper usage by employees, and other
disruptr ive problems. Any damage or faiff lure of our computer systems or network infrastructurt e that causes an interruption in our
operations could have a material adverse effect on our business and subju ect us to litigation or actions by regulatory arr uthorities.
In addition, such events could result in a need for a costly repair, upgru ade or replacement of systems, or a decrease in, or in the
collection of, royalties and Ad Fund contributions paid to us by our franchisees. To the extent that any disruptu ion, security
breach, or any failure of our disaster recovery and business continuity plans to mitigate such harm were to result in a loss of, orff
damage to, our data or applications, or inappropriate disclosure of confidff ential or proprietary information, we could incur
liabia lity which could materially affeff ct the operation of our business, our financial condition, and results of operations. It is also
critical that we establa ish and maintain certain licensing and softwff are agreements for the software we use in our day-to-day
operations. A failure to procure or maintain these licenses could have a material adverse effect on our business operations.

We are dependent to a significant extent on our ongoing relationship with key technology providers, including their personnel,
resources, technological expertise, systems and technology and their ability to help execute our digital, restaurant technology
and enterprr ise technology initiatives and support our technology innovation and growth initiatives. The inability of us or our
providers to execute those initiatives, or a breakdown in the relationship with those providers, could have an adverse impact on
our business, results of operations, and financial condition.

There are risks akk ssociati edtt withii our incii reasing dependd dence on digitadd l commerce platforff ms to maintainrr and grow salesll , as nd
limitattt iott ns, ds isdd ruptu iott ns or unavailabilityii of our digdd ital commerce platforff msrr , os r our ability toii distriii bui te our appsa , cs ould harm
our ability toii compete att nd conduct our busineii ss.

Customers are increasingly using e-commerce websites and apps, both domestically and internationally, like
www.wingstop.com, our mobile ordering application, and third-party delivery ar ppsa , to order and pay for our products and select
optional delivery arr nd curbside services. In the fourth quarter of 2025, digital sales accounted for 73.2% of system-wide sales.
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As a result, we and our franchisees are increasingly reliant on digital ordering and payment forff such sales, and portions of our
digital commerce platforff ms depend on third-party services, including cloud-based technologies and platforff ms. Our ability to
effeff ctively manage and grow our business depends significantly on the reliabia lity and capacity of these systems, and we
continue to invest in technology innovations, such as our proprietary drr igital platforff m that was implemented in 2024, as part of
our growth strategy. There can be no assurance that we will realize the intended benefitsff of these investments or achieve
expected results, nor can we be certain of our ability to adequately and/or timely implement, execute, transition between,
maintain, or enhance such technologies, which could result in: platform outages; loss of data; disruptrr ions to or reduced
effiff ciency in our operations; delays in customer service; dissatisfaction froff m our customers; loss of sales; or negative publicity
and damage to our reputation. Our appsa and other digital ordering and payment platforff ms could be damaged or interrupted by
power loss, technological faiff lures, cyber-attacks or data breaches, other forff ms of sabota age, or acts of God. Further, we may not
be successfulff in achieving protection of our related intellectuat l property, or information systems, including those necessary for
implementation and management of our proprietary digital platforff m. Remediation of these or related issues could result in
significant, unplanned capital investments. In addition, the availability, distribution and functionality of our apps and updau tes to
our apps are dependent on mobile app stores and their related policies, terms and conditions. Occasionally, we and our
franchisees have experienced or could experience temporary drr isruptu ions in ours or their operations due to third-party systems
failing to adequately perform. Because we and our franchisees rely on digital orders forff a significant portion of our sales, any
limitations in functionality, interruptu ions or unavailability of any of our or third-party digital ordering or payment platforms
could limit or delay customers’ ability to order through such platforms. Further, developing and implementing consumers’
evolving technology demands or industry tr rends may place a significant finff ancial burden on us and, particularly with respect to
digital commerce platforff ms, could result in a loss of customers and related market share. If our digital ordering and payment
platforms do not meet customers’ expectations in terms of security, speed, attractiveness, or ease of use, or if we faiff l to
implement emerging technologies as quickly and efficiently as our competitors, customers may be less inclined to return to
such platforms. Any such limitation, damage, interruptu ion or unavailabia lity of our digital commerce platforff ms or failure of
those platforff ms to meet customers’ expectations could materially adversely affect our and our franchisees’ sales and our growth
prospects, results of operations and finff ancial condition.

Any fn aiff luii re by us or our thitt rdi -pdd arty delivery pr rovidei rs to provide tdd imelytt and reliall ble dll eldd ivll ery sr ervices may ma atertt ially
adverserr ly affeff ct our business and repuee tation.

As of December 27, 2025, delivery services were availabla e at all Wingstop restaurants throughout the United States.
Interruptu ions or failures in our delivery sr ervices could prevent the timely or successful deff livery or f our products. These
interruptu ions may be dued to unforeseen events that are beyond our control or the control of our delivery pr roviders, such as
inclement weather, natural disasters, transportation disruptu ions, labor shortages, sabota age by an outside party, civil protests or
unrest. In addition, changes in business practices of our delivery providers and governmental regulations could materially
adversely impact delivery sr ervices and/or profitaff bia lity.

If our products are not delivered on time and in safe aff nd proper condition, customers may refuse to accept our producd ts and
have less confidff ence in our services, in which case our business and reputation may suffer. If our third-party delivery sr ervice
providers fail to follow the quality standards or other terms that they agreed to with us, it could result in harm to our business
and reputation and could forff ce us to pursue arrangements with alternative delivery sr ervice providers, which could result in an
interruptu ion to our delivery services. These factors may materially adversely impact our sales and our brand reputation. We also
incur additional costs associated with delivery or rders, and it is possible that these orders could reducd e more profitabla e carry-out
or in-restaurant orders.

Our business activtt ities subject us and our franchisees to ltt itill gati iott n risk thatt t could subject us to signi ificant money damages
and other remedies or by increasingii our and our fraff nchiseii es’ litigll atiott n expeee nse.

We and our franchisees are, froff m time to time, the subju ect of, off r potentially the subject of, cff omplaints or litigation, including
customer claims, class-action lawsuits, personal-injury claims, environmental claims, intellectuat l property claims, employee
claims regarding workplace matters such as wage-related or workforce scheduld ing claims, allegations of improper termination,
harassment, discrimination and claims related to violations of laws, such as the Americans with Disabia lities Act of 1990
(“ADA”), religious freedom laws, the Fair Labora Standards Act, other employment-related laws, the Occupau tional Safetff y and
Health Act, the Employee Retirement Income Security Act of 1974, as amended, advertising laws and state and local “dram
shop” laws. Each of these claims may increase our and our franchisees’ costs, limit the funff ds of our franchisees availabla e to
make royalty payments and reducd e the execution of new franchise agreements. Litigation against a fraff nchisee or its affiff liates by
third parties or regulatory arr gencies, whether in the ordinary course of business or otherwise, may also include claims against us
by virtue of ourt relationship with the defendant-franchisee, whether under vicarious liabia lity, joint employer, or other theories.
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Regardless of whether any claim brought against us or a franchisee in the futurff e is valid or whether we or they are liabla e, such a
claim would be expensive to defend and may divert time, money and other valuable resources away from our or their operations
and, thereby, hurt our business. In addition, the abia lity of a defendant-franchisee to make royalty payments in the event of such
claims may be decreased and adverse publicity resulting from such allegations may materially adversely affect us and our
brand, regardless of whether these allegations are valid or whether we or they are liabla e. Our international business may be
subju ect to additional risks related to litigation, including difficulties in enforcement of contractuat l obligations governed by
foreign law due to differing interpretations of rights and obligations, compliance with multiple and potentially conflicff ting laws,
new and potentially untested laws and judicial systems, and reducd ed or diminished protection of intellectuat l property. A
subsu tantial judgment against us could materially adversely affect our business, financial condition, and operating results.
Insurance may not be availabla e at all or in sufficient amounts to cover any liabia lities with respect to any of these or other
matters. A subsu tantial judgment, or judgment or other liabia lity in excess of our or our franchisees’ availabla e insurance coverage,
resulting froff m claims could materially adversely affect our business, financial condition, and results of operations.

We may ea ngage in litigtt atiott n or arbitratiott n with our fraff nchiseii es.

Although we believe we generally enjon y a positive working relationship with the vast majority of our franchisees, the nature of
the fraff nchisor-franchisee relationship may give rise to litigation or arbitration with our franchisees. In the ordinary course of
business, we are the subju ect of complaints or litigation froff m fraff nchisees, usually related to alleged breaches of contract or
wrongful termination under the franchise arrangements. We may also engage in future litigation or arbitration with fraff nchisees
to enforce the terms of our franchise agreements and compliance with our brand standards as determined necessary to protect
our brand, the consistency of our products and the customer experience, or to enforce our contractuat l indemnificff ation rights if
we are brought into a matter involving a third party dued to the fraff nchisee’s alleged acts or omissions. In addition, we may be
subju ect to claims by our franchisees relating to our Franchise Disclosure Document (“FDD”), including claims based on
financial information contained in our FDD. Engaging in such litigation or arbitration may be costly and time-consuming and
may distract management and materially adversely affecff t our relationships with franchisees and our ability to attract new
franchisees. Any negative outcome of these or any other claims could materially adversely affect our results of operations as
well as our ability to expand our franchise system and may damage our reputation and brand. Furthermore, existing and futureff
franchise-related legislation could subject us to additional litigation risk in the event we terminate or faiff l to renew a fraff nchise
relationship.

Our business could be adverserr ly affeff cted by increased laborll costs.

Labora is a primary component of our operating costs. Increased labora costs dued to factors such as competition forff workers, labor
shortages, labora market pressures, increased minimum wage requirements, paid sick leave or vacation accruar l mandates, or
other legal or regulatory changes, such as predictive scheduld ing, may adversely impact operating costs for us and our
franchisees. Additional taxes or requirements to incur additional employee benefitff costs, including the requirements of the
Patient Protection and Affordff able Care Act or any new or replacement healthcare requirements, could also adversely impact our
and our franchisees’ operating costs. From time to time, legislation increases the minimum wage at the federal, state and local
level, or creates a council that could, among other things, increase minimum wages and impose additional minimum working or
operating standards. The establishment of such laws in one state may have a ripple effect in other states, subsu tantially increase
labora costs and negatively impact our operating costs.

Our success depdd ends in part upou n effee ctivtt e advertising and marketintt g campaigns, which may not be successfulff , all nd
franchisee supporu t of so uch advertising and marketintt g campaigni s.

We believe the Wingstop brand is critical to our business and expend resources in our marketing efforts using a variety of
media outlets. We expect to continue to conduct brand awareness programs and customer initiatives, including product
promotions, to attract and retain customers. Additionally, new social media platforff ms and other digital marketing initiatives are
developing rapidly,a and we need to continuously innovate, evolve, and invest in our social media strategies to maintain broad
appeal with guests and brand relevance. Should our advertising and promotions not be effeff ctive, our business, financial
condition and results of operations could be materially adversely affected.

The support of our franchisees is critical for the success of the advertising and marketing campaigns we seek to undertake, and
the successfulff execution of these campaigns will depend on our ability to maintain alignment with our franchisees. Our
franchisees are currently required to contribute specified percentages of their gross sales to certain advertising funff ds and
programs. There can be no assurances that these fundsff will be sufficient to meet our marketing needs or that additional funff ds
will be provided by our franchisees in the futurff e. The lack of continued finff ancial supporu t for ourff advertising activities could
hinder our marketing efforts, which may materially adversely affect our business, financial condition, and operating results.
While we maintain control over advertising and marketing materials and can mandate certain strategic initiatives pursuant to
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our franchise agreements, we need the active support of our franchisees if the implementation of these initiatives is to be
successfulff . If our initiatives are not successfulff , resulting in expenses incurred without the benefitff of higher revenue, our
business, financial condition and results of operations could be materially adversely affected.

We are vulnerable tll o ctt hanges in consumer preferff ences and regue lation of co onsumer eatintt g habits thii at could hll arm orr ur
busineii ss, financii ial conditiii on, and results ott f oo peo rations.

Consumer preferences and eating habits ofteff n change rapidla y and without warning, moving from one trend to another among
many products or concepts. We depend on some of these trends, including the trend regarding away-from-home or take-out
dining. Consumer preferences towards away-from-home and take-out dining or certain food products might shift aff s a result of,
among other things, new information, attitudes regarding diet and health concerns or dietary tr rends related to cholesterol,
carbohydrr ate, fat and salt content of certain food items, including chicken wings, in favff or of foods that are perceived as
healthier. Our menu is currently comprised primarily of chicken wings, tenders and sandwiches, and friff es, and a change in
consumer preferences away from these offeriff ngs would have a material adverse effect on our business, financial condition, and
operating results. Negative publicity over, or increased costs relating to, the health aspects of, or animal welfare or other social
or environmental concerns related to, the foodff items we sell may adversely affect demand for our menu items and could have a
material adverse effect on traffiff c, sales and results of operations.

Regulations may also continue to change as a result of new information and attitudes regarding diet and health. These changes
may include regulations that impact the ingredients and nutritional content of our menu items. The federal government and a
number of states, counties and cities, have enacted laws requiring multi-unit restaurant operators to make certain nutritional
information available to customers and/or legislation prohibiting the sales of certain types of ingredients in restaurants. If our
customers perceive our menu items to contain unhealthy caloric, sugar, sodium, or fat coff ntent, our results of operations could
be adversely affecff ted. The success of our restaurant operations depends, in part, upon our ability to effeff ctively respond to
changes in consumer preferences and eating habits, negative publicity and consumer health and disclosure regulations and to
adapt our menu offeriff ngs to fit the dietary nr eeds, preferences and eating habits of our customers without sacrificing flaff vor. To
the extent we are unable to respond with appropriate changes to our menu offeriff ngs, it could materially adversely affect
customer traffiff c and our results of operations. Furthermore, any change in our menu could result in a decrease in existing
customer traffiff c.

Our opeo rating rn esults mall y fa luff ctuate signi ificantly and could fall below thett expexx ctattt iott ns of securitieii s analysts att nd investors
due to ctt ertain factortt s, sorr me of which are beyoe nd our control, rll esultinll g in n aii declinll e in oii ur stoctt k price.

Our operating results may fluff ctuat te significantly because of a number of factff ors, including:
• the timing of new restaurant openings;
• profitabia lity of our restaurants, especially in new markets;
• inflatioff nary pressures and changes in interest rates;
• increases and decreases in average weekly sales and same store sales, including due to the timing and popularity of

sporting and other events;
• macroeconomic and geopolitical conditions, globally, nationally and locally;
• changes in consumer discretionary spending, consumer preferences and competitive conditions;
• legal and regulatory cr hanges;
• costs associated with litigation or arbitration;
• increases in infrastructurt e costs; and
• fluff ctuat tions in commodity prices.

Accordingly, results forff any one fiscal quarter or year are not necessarily indicative of results to be expected for any other fisff cal
quarter or year and our results forff any particular future period may decrease or change compared to the prior period. In the
future, operating results may falff l below the expectations of securities analysts and investors. In that event, the price of our
common stock would likely decrease.

Uncertainty in the lawll withii respect to the assigni ment or alloll cation of lo iall bilitieii s in tii hett franchise business model could
materiali lyll adverserr ly impact our profitaff bility.ii

One of the legal foundaff tions fundamental to the fraff nchise business model has been that, absa ent special circumstances, a
franchisor is generally not responsible for the acts, omissions, or liabia lities of its franchisees, whether with respect to the
franchisees’ employees or otherwise. In the last several years, this principle has been the subject of differing and inconsistent
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interpretations at the National Labor Relations Board (“NLRB”) and in the courts, and the question of whether a fraff nchisor can
be held liabla e forff the actions or liabia lities of a franchisee under a vicarious liabia lity theory, sometimes called “jo“ int employer,”
has become highly facff t dependent and generally uncertain. In March 2024, a federal coff urt blocked the enforcement of the
NLRB’s amended 2023 regulation on joint employment, leaving the NLRB’s previous 2020 regulation on joint employment in
effeff ct. It is possible that the NLRB or another government agency may attempt to restore the proposed 2023 standard through
new rulrr emaking or alternative methods although federal legislation has been proposed to set a clear standard; legislation has
been proposed from time to time to require franchisors to be responsible for ensuring fraff nchisee compliance with certain laws.
A regulatory, judicial or legislative determination that we are a “joint employer” with our franchisees or that our franchisees are
part of one unified system subju ect to joint and several liabia lity could subject us and/or our franchisees to liabia lity for
employment-related, health and safety related and other liabia lities of our franchisees and could cause us to incur other costs that
have a material adverse effeff ct on our profitaff bia lity, which would adversely impact our business, financial condition, and results
of operations.

Because many on f oo ur restautt rants att re concentratedtt in certaitt n gii eographo ic areas, we are susceptible to economic and othertt
trends and devedd lopmo ents, is ncii ludingii adverserr weathett r conditiii ons, in these areas.

As of December 27, 2025, 48% of our 2,586 domestic restaurants were spread across Texas (18%), California (18%), Florida
(7%), and Illinois (5%). Given our geographic concentrations, economic conditions and other unforeseen events, including but
not limited to negative publicity, local strikes, terrorist attacks, increases in energy prices, naturt al or man-made disasters,
adverse weather conditions, or the enactment of more stringent state and local laws and regulations in these geographic areas,
could have a disproportionate adverse effect on our business, financial condition, and results of operations.

Economic conditiodd ns have adverserr ly affeff cted and could contintt ue to adverserr ly affeff ct our business, financii ial conditioii n, and
results of operations.

Our business, financial condition, and results of operations have been, and could continue to be, adversely affected by changes
in macroeconomic conditions beyond our control, which have impacted consumer behavior, including consumers’ ability or
willingness to spend discretionary income on dining away from home. As a restaurant company dependent on consumer
discretionary spending, our business and financial results are sensitive to changes in, or uncertainty about, macroeconomic
conditions. An economic slowdown or recession may cause consumers to reducd e dining freff quency, limit or reduce overall
spending, or shift tff oward lower-priced alternatives. Consumer discretionary spending may be adversely affected by factors such
as changes in income, job losses, inflation, changes in interest rates, reducd ed access to credit, changes in economic policy, or
geopolitical instability. If adverse economic conditions or uncertainty persist or worsen, consumers may make longer-lasting
changes to their discretionary purchasing behavior, including dining out less frequently. These and other macroeconomic
factors could adversely affect restaurant sales, growth, fraff nchisee profitabia lity, and our development plans, which could harm
our business, financial condition, and results of operations.

Unexpexx cted events have impacm ted and may ia n tii hett future impacm t our busineii ss, financii ial conditioii n and results of operations.

The occurrence of one or more unexpected events, including war, acts of terrorism, epidemics and pandemics (such as the
COVID-19 pandemic), civil unrest, fires, tornadoes, tsunamis, hurricanes, earthquakes, floods, and other formff s of severe
weather (including those caused or exacerbar ted by climate change) in the United States or in other countries in which we
operate, or in which our suppu liers are located, have affected and could in the future affeff ct our operations and finff ancial
performance. Such events could affect our guest traffiff c, sales and operating costs and/or cause complete or partial closure of
one or more distribution centers, cause temporary orr r long-term disruptr ion or inoperabia lity of our information technology
systems (including our proprietary digital platforff m), temporary or r long-term disruptrr ions in our delivery cr hannel or the supplu y of
products from suppliers, and disruptrr ion and delay in the transport of products, any of which may have a material adverse effect
on our business, financial condition, and results of operations. Existing insurance coverage may not provide protection froff m all
the costs that may arise from such events.

Our business is sii ubjeb ct to various lawll s and regue lations and changes in such laws and regulatll iott ns, as nd/odd r our failure to
comply withii existingii or future laws and regulatll iott ns, cs ould materiali lyll adverserr ly affeff ct us.

We are subject to certain state franchise registration requirements, the rulr es and regulations of the FTC and various state laws
regulating the offeff r and sale of franchises in the United States through the provision of franchise disclosure documents
containing certain mandatory disclosures, various state laws regulating the franchise relationship, and certain rules and
requirements regulating fraff nchising arrangements in forff eign countries. Noncompliance with applicable laws, regulatory
requirements and governmental guidelines regulating fraff nchising could reducd e anticipated royalty income, which in turn could
materially adversely affect our business, financial condition, and results of operations.
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We and our franchisees are subjeb ct to various existing U.S. federal, state, local, and foreign laws affecting the operation of
restaurants and the sale of foodff and alcoholic beverages, including various sales tax laws, license and permit requirements,
health, sanitation, fire, and safety standards. We and our franchisees may in the future become subju ect to regulation (or further
regulation) seeking to tax or regulate high-fat foodsff , to limit the serving size of beverages containing sugar, to ban or restrict the
use of certain packaging materials, or to require the display of detailed nutrition information. Each of these regulations would
be costly to comply with and/or could result in reducd ed demand for our products. The failure of our restaurants to comply with
applicable regulations and obtain and maintain required licenses, permits, and approvals (including those forff the sale of
alcoholic beverages) could adversely affect our existing restaurants and delay or result in our decision to cancel the opening of
new restaurants, which would materially adversely affect our results of operations.

We and our franchisees may also have a substantial number of hourly employees who are required to be paid pursuant to
applicable federal or state minimum wage laws. From time to time, various federal, state, and local legislators have proposed or
approved changes to minimum wage, predictive scheduld ing with penalty pay, and additional time off rff equirements, especially
for fasff t-food workers. These and any futurff e similar increases in other regions in which our restaurants operate will increase the
cost of labora and may negatively affect our and our franchisees profit maff rgins as we and our franchisees may be unable to
increase our menu prices in order to pass futurff e increased labora costs on to our guests. Also, reducd ed margins of fraff nchisees
could make it more diffiff cult to sell franchises. If menu prices are increased by us and our franchisees to cover increased labora
costs, the higher prices could adversely affect transactions which could lower sales and thereby reducd e our margins and the
royalties that we receive from fraff nchisees.

Although we require all workers in our company-owned restaurants and in our corporate support office to provide us with
government-specified documentation evidencing their employment eligibility, some of our employees may, without our
knowledge, be unauthorized workers. We currently participate in the “E-Verify” progrff am, an Internet-based, free program run
by the U.S. government to verify employment eligibility, in all of our company-owned restaurants and in our corporate support
offiff ce. However, use of the “E-Verify” progrff am does not guarantee that we will successfulff ly identify aff ll applicants who are
ineligible for employment. Unauthorized workers may subju ect us to fines or penalties, and if any of our workers are found to be
unauthorized, we could experience adverse publicity that negatively impacts our brand and it may be more diffiff cult to hire and
keep qualified employees. We could also become subju ect to finff es, penalties and other costs related to claims that we did not
fully comply with all recordkeeping obligations of federal, state, and international employment eligibility or immigration
compliance laws. Failure by our franchisees to comply with employment eligibility or immigration laws may also result in
adverse publicity and reputational harm to our brand and could subject them to fines, penalties and other costs. These factors
could materially adversely affect our business, financial condition, and results of operations.

The impact of current laws and regulations, the effeff ct of future changes in laws or regulations that impose additional
requirements and the consequences of litigation relating to current or future laws and regulations, or our inability to respond
effeff ctively to significant regulatory or r public policy issues, could increase our compliance and other costs of doing business and
thereforff e have an adverse effect on our results of operations. Failure to comply with the laws and regulatory rrr equirements of
federal, state, local and forff eign authorities (including those appla icable to us as a public company) could result in, among other
things, revocation of required licenses, administrative enforcement actions, finff es and civil and criminal liabia lity. In addition,
certain laws, including the ADA, could require us or our franchisees to expend significant fundsff to make modifications to our
restaurants if we faiff l to comply with applicable standards. Compliance with all of these laws and regulations can be costly and
can increase our exposure to litigation or governmental investigations or proceedings.

Our current insurance and the insurii ance of our fraff nchiseii es may na ot provide add dequate ltt evelll s oll f co overage againsii t claims.

We currently maintain insurance we believe is customary fr orff businesses of our size and type. However, there are types of losses
we may incur that cannot be insured against or that we believe are not economically reasonable to insure. Such losses could
have a material adverse effect on our business, financial condition, and results of operations. In addition, our franchise
agreements require each franchisee to maintain certain insurance types and levels. Certain extraordinary hrr azards, however, may
not be covered, and insurance may not be availabla e (or may be availabla e only at prohibitively expensive rates) with respect to
many other risks. Moreover, any loss incurred could exceed policy limits and policy payments made to fraff nchisees may not be
made on a timely basis. Any such loss or delay in payment could have a material adverse effect on a fraff nchisee’s abia lity to
satisfy obligations under the franchise agreement, including the abia lity to make royalty payments. We also require franchisees
to maintain general liabia lity insurance coverage to protect against the risk of product liabia lity and other risks and demand strict
franchisee compliance with health and safety regulations. However, fraff nchisees may receive or produce defective fooff d or
beverage products, which may materially adversely affect our brand’s goodwill and our business. Further, a fraff nchisee’s faiff lure
to comply with health and safety regulations, including requirements relating to food quaff lity or preparation, could subject them,
and possibly us, to litigation. Any litigation, including the imposition of finff es or damage awards, could exceed or be excluded
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from insurance coverage, and, as a result, adversely affecff t the ability of a fraff nchisee to make royalty payments or could
generate negative publicity or otherwise adversely affect us.

Damagea to our reputattt iott n could negate ivtt ely ill mpii act our busineii ss, financii ial conditioii n, and resultsll of operations.

We believe we have built our reputation on the high quality and bold, distinctive, and craveable flavors of our food, value, and
service, and we must protect and grow the value of our brand to continue to be successfulff in the futurff e. Any incident that erodes
consumer affiff nity for our brand could significantly reduce its value and damage our business. For example, our brand value
could suffeff r and our business could be adversely affecff ted if customers perceive a reducd tion in the quality and safety of our food,
value, or service or otherwise believe we have failed to deliver a consistently positive experience. We may also be adversely
affeff cted by customers’ experiences with third-party delivery frr roff m our restaurants.

We may be adversely affected by news reports or other negative publicity, regardless of their accuracy, regarding food quality
issues, public health concerns, illness, safety, injury,r security breaches or intrusr ions with respect to confidff ential guest or
employee information, employee related claims relating to alleged employment discrimination, wage and hour violation, labora
standards or health care and benefit issues, or government or industry frr inff dings concerning our restaurants, restaurants operated
by other foodff service providers, or others across the food industry sr upply chain. The risks associated with such negative
publicity cannot be eliminated or completely mitigated and may materially affeff ct our business, financial condition, and results
of operations.

The availabia lity of information on social media platforms is virtually immediate as is its impact. Many social media platforms
immediately publish the content their subsu cribers and participants can post, ofteff n without filters or checks on accuracy of the
content posted. The opportunity for dissemination of information, including proprietary or inaccurate information, is seemingly
limitless and readily availabla e. Information posted may be adverse to our interests and may be inaccurate, each of which may
harm our performance, prospects, brand, or business. The harm may be immediate without affordff ing us an opportunity for
redress or correction. Other risks of social media use include the association with controversial celebrities or influff encers. The
perception of our social media campaigns, or the inappropriate use of social media by our guests or employees, may materially
adversely affect our reputation, business, financial condition, and results of operations.

Our expanee sion into internatiott nal markets exposxx es us to a number of ro isks that may da ifdd feff r in eii ach countrytt where we have
franchise restaurants.

As of December 27, 2025, we have franchised restaurants in 18 international countries and U.S. territories and plan to
accelerate our growth internationally. Expansion in international markets may be affected by local economic, market, and
cultural conditions. Our business, financial condition and results of operations may be adversely affected if the global markets
in which our franchised restaurants compete are affeff cted by changes in political, economic, or other factors. These facff tors, over
which neither our franchisees nor we have control, may include:

• recessionary or expansive trends and economic downturns in international markets;
• changing labora conditions and diffiff culties in staffing and managing our foreign operations;
• increases in the taxes we pay and other changes in appla icable tax laws;
• legal and regulatory cr hanges, and the burdens and costs of our compliance with a variety of foreign laws;
• diffiff culty in securing suitable local suppliers in international markets;
• changes in inflatioff nary pressures and interest rates;
• changes in exchange rates and the imposition of restrictions on currency conversion or the transferff of funds;
• diffiff culty in protecting our brand, reputation, and intellectuat l property;
• diffiff culty in collecting our royalties and longer payment cycles;
• expropriation of private enterprrr ises;
• anti-American sentiment in certain locations and the identificff ation of the Wingstop brand as an American brand;
• political and economic instability, including due to national and international conflictsff or wars, sanctions, acts of

terror, COVID-19 or other pandemics or similar events;
• the U.S. Foreign Corruptu Practices Act and other similar anti-bribery ar nd anti-kickbak ck laws; and
• other external factors.

Our international expansion efforff ts may require considerable management time as well as start-up expenses for market
development beforff e any significant revenues and earnings are generated. Negotiated incentives or discounts provided in
connection with the opening of new markets may result in lower cash floff ws and profits than existing international markets.

22



Operations in new forff eign markets may achieve low margins or may be unprofitaff bla e, and expansion in existing markets may be
affeff cted by local economic and market conditions. Therefore, as we continue to expand internationally, we or our franchisees
may not experience the operating margins we expect, we may experience a delay in or loss of royalty income, our results of
operations and growth may be negatively impacted, and our common stock price may decline.

The losll s of ko ey employm ees or difdd fiff culties recruitinii g an nd retaining qualified employeeso or effeff ctivtt ely mll anagingii changes in
our workforce could all dverserr ly impacm t our busineii ss, financii ial conditioii n, and opeo rating rn esults.ll

Much of our futurff e success depends on the continued availabia lity and service of our executive officers and qualified employees.
The market for highlff y skilled employees and leaders in the restaurant industry ir s extremely competitive. Our inability to
successfulff ly recruirr t and retain highly-skilled and talented executive officers and other key employees, as well as a qualified
workforce in our restaurants, or to successfulff ly execute succession planning for key employees, could have a material adverse
effeff ct on our business and prospects and impair our growth, particularly in the context of current labora shortages, as we may not
be able to find suitabla e individuals to replace such personnel on a timely basis. The departure of any of our executive officff ers or
key employees could be viewed in a negative light by investors and analysts, which could cause the price of our common stock
to decline. We also place a large amount of importance on our culture, which we believe has been an important contributor to
our success, and as we continue to grow, it may be increasingly diffiff cult to maintain our culture. If we are unable to recruir t,
retain and motivate employees sufficiently to maintain our current business and supporu t our projected growth, our business,
financial condition, and operating results may be adversely affected.

Our faiff luii re or inabilitii y ttt o ett nforff ce our tratt demarks or okk ther proprietartt y rr ightgg s ctt ould adverserr ly affeff ct our competitiii ve position
or the value of our brand.

We believe that our trademarks and other proprietary rights are important to our success and our competitive position, and,
thereforff e, we devote resources to the protection of our trademarks and proprietary rights. The protective actions that we take,
however, may not be enough to prevent unauthorized use or imitation by others, which could harm our image, brand or
competitive position. If we commence litigation to enforce our rights, we will incur significant legal fees.

We cannot assure you that third parties will not claim infriff ngement by us of their proprietary rights in the future. Any such
claim, whether or not it has merit, could be time-consuming and distracting forff executive management, result in costly
litigation, cause changes to existing menu items or delays in introducing new menu items, or require us to enter into royalty or
licensing agreements. As a result, any such claim could have a material adverse effect on our business, results of operations,
and finff ancial condition.

Enviroii nmental, social ani d corporate gtt overnance (ES(( G) mattertt s mrr ay impact our busineii ss and reputattt iott n.

There is continued focusff , public interest, and legislative pressure related to public companies’ ESG practices. Legislative,
regulatory or r other effortff s, including those of the SEC and multiple states and countries, to address ESG concerns could result
in new or more stringent forms of oversight and expand mandatory and voluntary rr eporting, diligence and disclosure, which
could increase costs and require resources dedicated toward the collection and disclosure of data (such as information regarding
potential risks of climate change or greenhouse gas emissions), and bring additional focus onff and furff ther impact our business,
results of operations, and financial condition. Further, if our ESG practices fail to meet investor, customer, consumer or
employees’ evolving expectations and standards forff responsible corporate citizenship in areas including environmental
stewardship (including climate change, greenhouse gas emissions, packaging and waste), animal welfare, diversity, human
capital management, and corporate governance and transparency, our reputation, brand, appeal to current and potential
customers and investors, and employee retention may be negatively impacted, which could have a material adverse effecff t on
our business, financial condition, and results of operations. Furthermore, if our competitors’ ESG practices are perceived to be
better than our own, certain investors or customers may elect to invest in or be a patron of our competitors instead, which would
have an adverse impact on our business, financial condition, and results of operations.

Risks Related to our Indebtedness

The tertt msrr of our securitiztt ed debt financii ing thrtt oughu certaitt n oii f oo ur whollyll -owned subsidiaries include rdd estrictive terms, and
our faiff luii re to comply withii any on f to hett se terms could result in a defdd auff lt, which would have a matertt ial adverserr effeff ct on our
busineii ss and prospects.

Unless and until we repay all outstanding borrowings under our securitized debt facility, we will remain subju ect to the
restrictive terms of these borrowings. The securitized debt facility, under which certain of our wholly-owned subsu idiaries issued
and guaranteed fixed rate notes and variable funding notes, contain a number of covenants, with the most significant finff ancial
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covenant being a debt service coverage calculation. These covenants limit our ability and the ability of certain of our
subsu idiaries to, among other things: incur additional indebtedness; alter the business we conduct; make certain changes to the
composition of our management team; pay dividends and make other restrictive payments beyond specified levels; create or
permit liens; dispose of certain assets; make certain investments; engage in certain transactions with affiff liates; and consolidate,
merge or transfer all or subsu tantially all of our assets.

The securitized debt facility also requires us to maintain specified financial ratios. Our abia lity to meet these finff ancial ratios can
be affeff cted by events beyond our control, and we may not satisfy sff uch a test. A breach of these covenants could result in a rapida
amortization event or default under the securitized debt facility. If amounts owed under the securitized debt facility are
accelerated because of a defauff lt and we are unable to pay such amounts, the investors may have the right to assume control of
subsu tantially all of the securitized assets. If a rapia d amortization event occurs under the indenture governing the securitized debt
(including, without limitation, upon an event of default under the indenture or the failure to repay the securitized debt at the end
of the appla icable term), the funff ds availabla e to us would be reducd ed or eliminated, which would in turt n reducd e our ability to
operate or grow our business and materially adversely affect our financial condition or results of operations.

If we are unable to refinff ance or repay amounts under the securitized debt facility prior to the expiration of the applicable term,
our cash floff w would be directed to the repayment of the securitized debt and, other than management feesff sufficient to cover
minimal selling, general and administrative expenses, would not be availabla e for opeff rating our business. No assurance can be
given that any refinff ancing or additional finff ancing will be possible when needed or that we will be able to negotiate acceptablea
terms. In addition, our access to capital is affected by prevailing conditions in the finff ancial and capital markets and other factors
beyond our control. There can be no assurance that market conditions will be favorable at the times that we require new or
additional finff ancing.

We may be ua nable tll o gtt enerate stt uffiff cient cash floff w to stt atistt fys our signigg fii cant debt service obligll atiott ns, ws hich would mll atertt ially
adverserr ly affeff ct our finff anciali conditiodd n and results of operations.

Our abia lity to make principal and interest payments on and to refinance our indebtedness will depend on our ability to generate
cash in the future, which, to a certain extent, is subject to general economic, finff ancial, competitive, legislative, regulatory, and
other factff ors that are beyond our control. If our business does not generate sufficient cash floff w froff m operations, in the amounts
projected or at all, or if future borrowings are not availabla e to us under our variable funding notes in amounts suffiff cient to fundff
our other liquidity needs, our financial condition and results of operations may be materially adversely affected. If we cannot
generate sufficient cash floff w froff m operations to make scheduled principal amortization and interest payments on our debt
obligations in the futurff e, we may need to refinance all or a portion of our indebtedness on or before maturity, sell assets, delay
capital expenditures or seek additional equity investments.

Risks Related to Ownership of our Common Stock

Our stock price may be volatile oll r may declinll e regardlesll s of oo ur operating pn erfor rmance.

The market price of our common stock may fluctuate significantly in response to a number of factff ors, most of which we cannot
control, including those described under “Risks Related to Our Business and Our Industry”r and the following:

• potential fluff ctuat tion in our annual or quarterly operating results;
• changes in capital market conditions that could affecff t valuations of restaurant companies in general or our goodwill in

particular or other adverse economic conditions;
• changes in finff ancial estimates by any securities analysts who folff low our common stock, our failure to meet these

estimates or faiff lure of those analysts to initiate or maintain coverage of our common stock;
• downgrades by any securities analysts who follow our common stock;
• changes in our dividend policy or any share repurchase program;
• futurff e sales of our common stock by our offiff cers, directors and significant stockholders;
• global economic, legal, and regulatory fr actff ors unrelated to our performance;
• investors’ perceptions of our prospects;
• announcements by us or our competitors of significant contracts, acquisitions, joint ventures, or capital commitments;

and
• investor perceptions of the investment opportunity associated with our common stock relative to other investment

alternatives.
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In addition, the stock markets, and in particular Nasdaq, have experienced extreme price and volume fluff ctuat tions that have
affeff cted and continue to affeff ct the market prices of equity securities of many foodff service companies. In the past, stockholders
have instituted securities class action litigation folff lowing periods of market volatility. If we were involved in securities
litigation, we could incur subsu tantial costs and our resources and the attention of management could be diverted fromff our
business.

Anti-takeover provisions in our chartertt documents and underdd Delaware law could make an acquisition of uo s more difdd fiff cult,
limit attemptstt by our stockhokk lderdd s trr o rtt eplace or remove our current managea ment and limit thll e market price of our common
stock.tt

Provisions in our amended and restated certificate of incorporation and amended and restated bylaws may have the effect of
delaying or preventing a change of control or changes in our management. Our amended and restated certificff ate of
incorporation and amended and restated bylaws include provisions that:

• authorize our board of directors to issue, without further action by the stockholders, up to 15,000,000 shares of
undesignated preferred stock;

• require that any action to be taken by our stockholders be effeff cted at a duld y called annual or special meeting and not by
written consent;

• specify that special meetings of our stockholders can be called only uponu the request of a majority of our board of
directors or by the chairman of the board of directors;

• establish an advance notice procedurd e forff stockholder proposals to be brought before an annual meeting, including
proposed nominations of persons for election to our board of directors; and

• prohibit cumulative voting in the election of directors.

These provisions may fruff strate or prevent any attempts by our stockholders to replace or remove our current management by
making it more difficult for stockholders to replace members of our board of directors, which is responsible for appointa ing the
members of our management, and may discourage, delay, or prevent a transaction involving a change of control of our
company that is in the best interest of our minority stockholders. Even in the absence of a takeover attempt, the existence of
these provisions may adversely affect the prevailing market price of our common stock if stockholders view them as
discouraging futurff e takeover attempts. In addition, we have opted out of the Delaware General Corporation Law (“DGCL”)
Section 203, relating to business combinations with interested stockholders, but our amended and restated certificate of
incorporation provides that engaging in any of a broad range of business combinations with any “interested” stockholder (any
stockholder with 15% or more of our capital stock) forff a period of three years folff lowing the date on which the stockholder
became an “interested” stockholder is prohibited, subju ect to certain exceptions.

Our amendeddd and restated certificate ott f io ncii orporatiott n desdd ignagg tes thett Court of Co hancCC ery or f to he Sttt attt e ott f Do elawarll e as thett sole
and excee lusive forum forff certain typeyy s of ao ctiott ns and proceedingii s tgg hatt t may be initiated by ob ur stockholdett rs, which could limitii
our stockhokk lderdd s’rr abilitii y ttt o ott btain aii favorable jll udiciadd l forff um for disdd pus tes with us or our dirdd ectortt s,rr offiff cers or err mployees.o

Our amended and restated certificate of incorporation provides that, unless we consent in writing to an alternative forff umr , the
Court of Chancery orr f the State of Delaware will be the sole and exclusive forumff , to the fullest extent permitted by law, forff (i)
any derivative action or proceeding brought on our behalf, (ff ii) any action asserting a claim of breach of a fidff ucd iary duty owed
by any of our directors, offiff cers and employees to us or our stockholders, (iii) any action asserting a claim arising pursuant to
any provision of the DGCL, our amended and restated certificff ate of incorporation or our amended and restated bylaws or (iv)
any action asserting a claim that is governed by the internal affairs doctrine, in each case subject to the Court of Chancery
having personal jurisdiction over the indispensabla e parties named as defendants therein. Any person purchasing or otherwise
acquiring any interest in any shares of our capital stock shall be deemed to have notice of and to have consented to this
provision of our amended and restated certificate of incorporation. This choice of forum provision may limit our stockholders’
ability to bring a claim in a judicial forum that it finff ds favorable for disputes with us or our directors, offiff cers or employees,
which may discourage such lawsuits against us and our directors, offiff cers and employees even though an action, if successful,ff
might benefit our stockholders. Stockholders who do bring a claim in the Court of Chancery crr ould face adff ditional litigation
costs in pursuing any such claim. The Court of Chancery mrr ay also reach different judgments or results than would other courts,
including courts where a stockholder considering an action may be located or would otherwise choose to bring the action, and
such judgments or results may be more favorable to us than to our stockholders. In addition, the enforceability of similar choice
of forum provisions in other companies’ certificates of incorporation has been challenged in legal proceedings, and it is possible
that, in connection with any applicable action brought against us, a court could finff d the choice of forum provisions contained in
our amended and restated certificate of incorporation to be inapplicable or unenforceable in such action.
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Item 1B. Unresolved Staff Comments

None.

Item 1C. Cybersecurity

Risk Maii nagea ment

As part of the Company’s enterprr ise risk management program, the Company maintains a comprehensive information security
program that is designed to identify, protff ect against, detect and respond to, and manage cybersecurity threats. The program
contains security measures that include, but are not limited to, the folff lowing: security policies and procedurd es; physical and
environmental protections; monitoring processes and systems; asset management; risk assessments; a vulnerabia lity management
and remediation program; and maintenance of a third-party risk management program. We consult the National Institutt e of
Standards and Technology Cyber Security Framework for guidancff e and leverage internal and external resources to design and
execute our cybersecurity program.

The Company also trains employees to understand their role in attempting to protect the Company from cybersecurity attacks.
Our information security training program for employees includes computer-based training at hire, annual folff low-up training
and acknowledgement of our information security policies, regular internal communications, and testing to measure the
effeff ctiveness of our information security program. For example, we conduct regular phishing awareness campaigns designed to
emulate current threats and provide immediate feedff bad ck and, as necessary, additional training or remedial action.

In addition, the Company engages third parties to assist in assessing, identifying,ff and remediating material risks from
cybersecurity threats. Our key cybersecurity controls are regularly tested and audited by third-party service providers, which we
retain to help identify vulnerabia lities in our systems and to help maintain compliance to standards and regulatory rrr equirements.
Other third-party service providers are enlisted by the Company forff security operations center services to augment our teams’
monitoring capabilities and to assist with our investigation and response to alerts on emerging and ongoing threats.

We also maintain a third-party risk management program that includes policies and procedurd es designed to oversee and manage
the cybersecurity risks associated with our third-party service providers. The Company conducts risk assessments at the initial
onboarding of vendors or service providers who have access to Company systems or data and, subsu equently, at regular intervals
in an effortff to help determine the severity and scope of risks to Company systems, data and operations.

In addition to implementing safeguards that attempt to minimize risks associated with a cybersecurity incident, the Company
maintains disaster recovery and business continuity plans that include data backupkk capabilities. We also have incident response
procedurd es designed to address cybersecurity events that may occur despite the safeguards we have put in place. Further, our
incident response procedures and business continuity plans are also designed to assist in responding to breaches of any of our
third-party service providers.

As of the date of this report, we are not aware of any cybersecurity incidents that have materially affeff cted or are reasonably
likely to materially affect the Company, including our business strategy, results of operations, or finff ancial condition. The
Company continues to make strategic investments in both its technical and organizational measures to further enhance its
security capabilities and planning for detecting, preventing, and responding to cybersecurity attacks. Risks froff m cybersecurity
threats that are reasonably likely to materially affeff ct the Company, its business strategy and results of operations or financial
condition, include (but are not limited to): data loss; a disruptu ion to our operations; a compromise or corruptu ion of confidff ential
or proprietary information; damage to our employee and business relationships and reputation; increased burden of regulatory
compliance; and/or litigation and liabia lity. See our related risk factff ors in “Item 1A. Risk Factors” for more inforff mation about
the Company’s risks from cybersecurity threats and how such threats may impact the Company’s business, operations, and
financial results.

Governance

Our Board classifies cybersecurity and information technology infrastructurt e among the most significant potential risks to our
business in the Company’s enterprr ise risk management program. The Technology Committee, which consists of five
independent directors, is responsible for the oversight of the Company’s cybersecurity and technology-related risks and
management’s effortff s to monitor and oversee those risks. The Technology Committee oversees these risks in conjunction with
the Audit Committee, which also consists entirely of independent directors, and, as necessary, participates in joint meetings
with the Audit Committee to discuss these matters.
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Our Vice President of Information Security and Enterprr ise Inforff mation Technology (who serves as our Chief Information
Security Offiff cer, “CISO”), who reports to our Senior Vice President, Chief Information Officer (“CIO”), oversees our
information security program and matters of risk relating to cybersecurity. Our CISO possesses more than 20 years of
experience in information technology-related roles, including engineering, governance, and security, undergraduate and post-
graduad te degrees in information technology and security, and industry-rr recognized cybersecurity certifications. Our CISO and
members of our Information Technology team, including our CIO, periodically provide risk reports to the Board and its
committees, including assessments of the Company’s cybersecurity risks, their potential impact on our business operations, and
management’s strategies to monitor and mitigate those risks. The committee chairs, in turn, report to the full Board as part of
our general risk management process.
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Item 2. Properties

The Company leases an office building in Dallas, Texas containing approximately 112,200 square feet, which we use as our
corporate headquarters and global support center.

All company-owned restaurant real estate facilities are leased by us, typically under fivff e- to ten-year leases with one or two
five-year renewal options, often containing rent escalation provisions, and generally requiring us to pay a proportionate share of
real estate taxes, insurance and common area and other operating costs in addition to base or fixff ed rent. All domestic and
international fraff nchise restaurants are leased or owned directly by the respective fraff nchisees.

Due to lower square footage requirements, our restaurants can be located in a variety of locations. They tend to be located
primarily in shopping centers, as in-line or end-cap locations. Our restaurants generally occupyu approximately 1,700 square feet
of leased retail space. As of December 27, 2025, we and our franchisees operated 3,056 restaurants in 47 states and 18 countries
and U.S. territories.

Item 3. Legal Proceedings

We are currently involved in various claims and legal actions that arise in the ordinary course of our business, including claims
and actions resulting froff m employment-related and franchise-related matters. None of these matters, some of which are covered
by insurance, has had a material effect on us, and, as of the date of this report, we are not party to any pending legal
proceedings that we believe would have a material adverse effectff on our business, financial condition, results of operations or
cash floff ws. However, a significant increase in the number of these claims or an increase in amounts owing under successfulff
claims could materially and adversely affect our business, financial condition, results of operations or cash floff ws.

Item 4. Mine Safety Disclosures

Not appla icable.
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PART II

Item 5. Market forff Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities

Our common stock trades on the NASDAQ Global Select Market under the symbol “WING”. As of February 1rr 7, 2026, there
were 157 stockholders of record of our common stock. This number excludes stockholders whose stock is held in nominee or
street name by brokers.

Dividends on Common Stock

On February 17, 2026, the Company’s board of directors declared a quarterly dividend of $0.30 per share of common stock, to
be paid on March 27, 2026 to stockholders of record as of March 6, 2026, totaling approxia mately $8.3 million.

We evaluate dividend payments on common stock within the context of our overall capital allocation strategy with our board of
directors on an ongoing basis, giving consideration to a number of factff ors including our current and forff ecasted earnings,
financial condition, the general economic and regulatory err nvironment, cash requirements, cash surplus, legal requirements or
limitations, and other facff tors. There can be no assurance that we will continue to pay such dividends or as to the amount of any
such dividends if paid.

Recent Sales of Unregistered Securities

There were no sales of unregistered securities durd ing the fiscal year ended December 27, 2025 that were not previously reported
on a Quarterly Report on Form 10-Q or a Current Report on Form 8-K.

Issuer Purchases of Equity Securities

The folff lowing tabla e sets forff th information on our share repurchases of our common stock during the fourth quarter of 2025:

Period
Total Number of
Shares Purchased

Average Price
Paid Per Share

Total Number of Shares
Purchased as Part of

Publicly Announced Plans
or Programs

Approximate Dollar
Value of Shares that
May Yet Be Purchased
Under the Plans or
Programs (1)

September 28, 2025 - October 25, 2025 — $ — — $ 151,343,555
October 26, 2025 - November 22, 2025 143,485 243.93 143,485 116,341,049
November 23, 2025 - December 27, 2025 104,793 238.54 104,793 91,341,201
Total 248,278 $ 241.65 248,278 $ 91,341,201

(1) Shares were repurchased pursuant to repurchase authorization of up to $u 500.0 million announced on December 5, 2024.

As of December 27, 2025, $91.3 million remained available under the Share Repurchase Program.
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Perforff mance Graph

The folff lowing performance graph compares the dollar change in the cumulative stockholder returt n on our common stock with
the cumulative total returns of the NASDAQ Composite Index and the Standard & Poor’s 400 Restaurant Index (the “S&P 400
Restaurant Index”). This graph assumes a $100 investment in our common stock and in each of the forff egoing indices on
December 26, 2020, and assumes the reinvestment of dividends, if any. The indices are included forff comparative purposes only.
They do not necessarily reflect management’s opinion that such indices are an appropra iate measure of the relative performance
of our common stock, and historical stock price performance should not be relied uponu as an indication of futff urt e stock price
performance. This graph is “furnished” and not “fileff d” with the SEC and it is not “soliciting material,” and should not be
incorporated by reference in any of our filings under the Securities Act or the Exchange Act, whether made beforff e or after the
date hereof and irrespective of any general incorporation language in such filing.

Comparison of Cumulative Total Return

Wingstop Inc. NASDAQ Composite S&P 400 Restaurant
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Item 6. Reserved

Not appla icable.
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

This Management’s Discii ussion and Analysll is of Financial CondiCC tion and Results of Operations (“MD&A”) should bll e read in
conjunction with the accompanying audited consolidatdd ed financial statements att nd notes. ForFF ward-ldd ooking statements itt n thistt
MD&A are not guarantees of futuff re perforff mance and may ia nvolve risks akk nd uncertainties thattt could cll ause actual results tott
diffei r materially from those projeo cted. Rdd efer to “CautCC ionary Nr otNN e Regarding Forward-Looking StateS ments”tt elsell where in thistt
repore t and “IteII m 1A. Riskii Factors”rr for a discii ussion of these risks and uncertainties.

A comparison of our results ott f oo peo rations and cash flows for fisff cal year 2024 compared to fiscii al year 2023 can be found underff
“IteII m 7. ManageMM ment’s Discii ussion and Analysll is of Financial CondiCC tion and Results of Operations” in our Annual Report on
Form 10-K forff the fisff cal year ended December 28, 2024, filed with the SECSS on February 1rr 9, 2025.

We operate on a 52- or 53-week fiscal year ending on the last Saturday ofSS each calendar year. Our fisff cal quarters are
comprised of 1o 3 weeks, with ttt hett exception of to hett fourth quarter of ao 53-week year, which contains 14 weeks. FisFF cal years 2025,
2024 and 2023 each contain 52 weeks.

Overview

Wingstop is the largest fasff t casual chicken wings-focused restaurant chain in the world and has demonstrated strong, consistent
growth. As of December 27, 2025, we had a total of 3,056 restaurants in our system. Our restaurant base is approximately 98%
franchised, with 2,999 franchised locations (including 470 international locations) and 57 company-owned restaurants as of
December 27, 2025. We generate revenues by charging royalties, advertising feeff s and franchise fees to our franchisees and by
operating a number of our own restaurants.

We plan to grow our business by opening new fraff nchised restaurants and increasing our same store sales, while leveraging our
franchise model to create shareholder value. We have added over 1,000 net new units, representing a 56.0% increase in our
system-wide footprff int, and achieved system-wide sales growth of 95.1% since the beginning of fiscal year 2023. We believe
our asset-light, highly-franchised business model generates strong operating margins and requires low capital expenditures,
creating shareholder value through strong and consistent operating cash floff w and capital-effiff cient growth.

Highlights forff Fiscal Year 2025

• System-wide sales increased 12.1% over the prior fisff cal year to approximately $5.3 billion;
• System-wide restaurant count increased 19.2% over the prior fisff cal year to a total of 3,056 worldwide locations, driven by

493 net unit openings;
• Domestic same store sales decreased 3.3% over the prior fisff cal year;
• Company-owned domestic same store sales increased 2.6% over the prior fisff cal year;
• Digital sales increased to 73.2% of system-wide sales;
• Domestic AUV of $2.0 million;
• Total revenue increased 11.4% over the prior fisff cal year to $696.9 million;
• Net income increased 60.3% over the prior fisff cal year to $174.3 million, or $6.21 per diluted share, compared to $108.7

million, or $3.70 per diluted share in the prior fiscal year;
• Adjusted net income and adjusted earnings per diluted share, both non-GAAP measures, were $114.5 million, or $4.08 per

diluted share, compared to $110.3 million, or $3.75 per diluted share, in the prior fiscal year; and
• Adjusted EBITDA, a non-GAAP measure, increased 15.2% to $244.2 million, compared to $212.1 million in the prior

fiscal year.
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Key Perforff mance Indicators

Key measures that we use in evaluating our restaurants and assessing our business include the folff lowing:

Number of restaurants.tt 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, system-wide sales, royalty and fraff nchise fee
revenue, and company-owned restaurant sales.

Domestic
Company-owned

Domestic
Franchised

International
Franchised(1) System-wide

Restaurant count at December 30, 2023 49 1,877 288 2,214
Openings 4 274 77 355
Closures — — (6) (6)
Net purchase froff m (sold by) franchisees (3) 3 — —

Restaurant count at December 28, 2024 50 2,154 359 2,563
Openings 3 384 122 509
Closures (1) (4) (11) (16)
Net purchased from (sold by) franchisees 5 (5) — —

Restaurant count at December 27, 2025 57 2,529 470 3,056

(1) Includes U.S. territories.

Systyy em-wide sdd ales. System-wide sales represents net sales for all of our company-owned and franchised restaurants (as reported
by franchisees). 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.

Domestic average unit volume (“AUV”). Domestic AUV consists of the average annual sales of all restaurants that have been
open forff 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. Domestic AUV includes revenue from both
company-owned and franchised restaurants. Domestic AUV allows management to assess our domestic company-owned and
franchised restaurant economics. Changes in domestic AUV are primarily driven by increases in same store sales and are also
influenced by opening new restaurants.

Domestic same store sales. Domestic same store sales reflects the change in year-over-year sales forff the same store base. We
define the same store base to include those restaurants open forff at least 52 fulff l weeks. This measure highlights the performance
of existing restaurants, while excluding the impact of new restaurant openings and permanent closures. We review same store
sales for domff estic company-owned restaurants as well as system-wide domestic restaurants. Domestic same store sales growth
is driven by increases in transactions and average transaction size. Transaction size increases are driven by price increases or
favorable mix shift fff roff m either an increase in items purchased or shifts intoff higher priced items.

EBITDII A aDD nd Adjudd sted EBITBB DA.TT We define EBITDA as net income beforff e interest expense, net, income tax expense (benefit),
and depreciation and amortization. We define Adjud sted EBITDA as net income beforff e interest expense, net, income tax
expense (benefit), and depreciation and amortization, with further adjustments forff losses on debt extinguishment and finff ancing
transactions, transaction costs, costs and fees associated with investments in our strategic initiatives, system implementation
costs, and stock-based compensation expense. For a reconciliation of net income to EBITDA and Adjud sted EBITDA and forff
further discussion of EBITDA and Adjusted EBITDA as non-GAAP measures and how we utilize them, see footff note 2 below.

32



The folff lowing tabla e sets forff th our key performance indicators for the fiscal years ended December 27, 2025 and December 28,
2024 (in thousands, except unit data):

Year ended
December 27, 2025 December 28, 2024

Number of system-wide restaurants at period end 3,056 2,563
System-wide sales(1) $ 5,343,089 $ 4,765,233
Domestic AUV $ 2,000 $ 2,138
Domestic same store sales growth (3.3)% 19.9 %
Company-owned domestic same store sales growth 2.6 % 7.7 %
Total revenue $ 696,853 $ 625,807
Net income $ 174,267 $ 108,717
Adjud sted EBITDA(2) $ 244,238 $ 212,061

(1) The percentage of system-wide sales attributable to company-owned restaurants was 2.4% and 2.5% for the fiscal years
ended December 27, 2025 and December 28, 2024, respectively. The remainder was generated by fraff nchised restaurants, as
reported by our franchisees.

(2) EBITDA and Adjusted EBITDA are supplu emental measures of our performance that are not required by, or presented in
accordance with, accounting principles generally accepted in the United States (“GAAP”). EBITDA and Adjud sted EBITDA
should not be considered as an alternative to net income or any other performance measure derived in accordance with
GAAP. These should not be viewed as an alternative to cash floff ws from operating activities as a measure of our liquidity.

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 Adjud sted EBITDA because we consider them to be
important supplu emental measures of our performance and believe they are freff quently used by securities analysts, investors,
and other interested parties in the evaluation of companies in our industry.r Management believes that investors’
understanding of our performance is enhanced by including these non-GAAP 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 on a period-over-period basis 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.

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 froff m our core operations;

• for plff anning purposes, including the preparation of our internal annual operating budget and financial projeo ctions;

• to evaluate the performance and effectiveness of our operational strategies;

• to evaluate our capaa city to fund capital expenditures and expand our business; and

• to calculate incentive compensation payments for ourff employees, including assessing performance under our annual
incentive compensation plan and determining the vesting of performance-based equity awards.

By providing these non-GAAP financial measures, together with a reconciliation to the most comparable GAAP 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. EBITDA and Adjud sted 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 finff ancial performance. Some of
the limitations are:

• such measures do not reflect our cash expenditures or futurff e requirements forff capital expenditures or contractualt
commitments;

• such measures do not reflect changes in, or cash requirements forff , 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;
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• 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 oftenff
have to be replaced in the futurff e and such measures do not reflect any cash requirements forff such replacements; and

• other companies in our industry mrr ay calculate such measures differently than we do, limiting their usefulneff ss as
comparative measures.

Due to these limitations, EBITDA and Adjud sted EBITDA should not be considered as measures of discretionary cash
availabla e to us to invest in the growth of our business. We compensate for these limitations by relying primarily on our
GAAP results and using these non-GAAP measures only as performance measures and only supplementally. As noted in the
tabla e below, Adjusted EBITDA includes adjustments for losses on debt extinguishment and finff ancing transactions,
transaction costs, costs and feeff s associated with investments in our strategic initiatives, certain system implementation costs,
gains and losses on non-recurring transactions, and stock-based compensation expense. 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. Each of the normal recurring adjud stments and other adjustments described in this
paragraph and in the reconciliation table below help management measure our core operating performance over time by
removing items that are not related to day-to-day operations.

The folff lowing tabla e reconciles net income to EBITDA and adjusted EBITDA forff the fisff cal years ended December 27, 2025
and December 28, 2024 (in thousands):

Year ended
December 27,

2025
December 28,

2024

Net income $ 174,267 $ 108,717
Interest expense, net 35,784 21,292
Income tax expense 62,922 38,473
Depreciation and amortization 25,068 19,490
EBITDA $ 298,041 $ 187,972
Additional adjustments:
Transaction costs (a) 497 316
Loss on disposal of building (b) 6,534 —
Gain on sale of investment (c) (92,485) —
System implementation costs (d) 5,839 1,713
Amortization of system implementation costs (e) 934 —
Stock-based compensation expense (f) 24,878 22,060

Adjud sted EBITDA $ 244,238 $ 212,061

(a) Represents non-recurring transaction costs that are not part of our ongoing operations and were incurred to faciff litate the
sale and subsequent reinvestment of the Company’s unconsolidated equity method investment in LPH, the Company’s
United Kingdom master franchisee, during the fiscal first quarter 2025; all transaction costs are included in Selling, general
and administrative on the Consolidated Statements of Comprehensive Income.
(b) Represents a non-recurring loss on the sale of an office building durd ing the fiscal first quarter 2025, which was included in
Loss on disposal of assets on the Consolidated Statements of Comprehensive Income.
(c) Represents a non-recurring gain related to the sale of the Company’s unconsolidated equity method investment in LPH
during the fiscal first quarter 2025, which was included in Investment (income) expense on the Consolidated Statements of
Comprehensive Income. Refer to Note 10 in the Consolidated Financial Statements forff additional information.
(d) System implementation costs represent non-recurring expenses incurred related to the development and implementation of
new enterprrr ise resource planning, human capital management, and global development technology, which are included in
Selling, general and administrative on the Consolidated Statements of Comprehensive Income.
(e) Represents amortization associated with capitalized cloud computing costs related to our system implementation, which
are included in Selling, general and administrative on the Consolidated Statements of Comprehensive Income.
(f) Includes non-cash, stock-based compensation, net of forff feiturt es.
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(3) Adjud sted net income and adjud sted earnings per diluted share are supplemental measures of operating performance that do not
represent and should not be considered alternatives to net income and earnings per share, as determined by GAAP. These
measures have not been prepared in accordance with Article 11 of Regulation S-X promulgated under the Securities Act of
1933, as amended (the “Securities Act”). The Company believes the use of adjusted net income allows investors and
analysts to better understand the results of the operations of the Company, by excluding certain items that have a
disproportionate impact on the Company’s results for a particular period. Additionally, management believes adjusted net
income and adjusted earnings per diluted share supplu ement GAAP measures and enable management to more effectff ively
evaluate the Company’s performance period-over-period and relative to competitors.

The folff lowing tabla e reconciles net income to Adjusted net income and calculates adjusted earnings per diluted share for the
year ended December 27, 2025 and December 28, 2024 (in thousands):

Year Ended
December 27,

2025
December 28,

2024

Numerator:
Net income $ 174,267 $ 108,717
Adjud stments:
Transaction costs (a) 497 316
Loss on disposal of building (b) 6,534 —
Gain on sale of investment (c) (92,485) —
System implementation costs (d) 5,839 1,713
Amortization of capitalized system implementation costs (e) 934 —
Tax effect of adjud stments (f) 18,883 (487)

Adjud sted net income $ 114,469 $ 110,259

Denominator:
Weighted-average shares outstanding - diluted 28,074 29,384

Adjud sted earnings per diluted share $ 4.08 $ 3.75

(a) Represents non-recurring transaction costs that are not part of our ongoing operations and were incurred to execute the
sale and subsequent reinvestment of the Company’s unconsolidated equity method investment in LPH, the Company’s
United Kingdom master franchisee, during the fiscal first quarter 2025; all transaction costs are included in Selling,
general and administrative on the Consolidated Statements of Comprehensive Income.

(b) Represents a non-recurring loss on the sale of an office building durd ing the fiscal first quarter 2025, which was included in
Loss on disposal of assets on the Consolidated Statements of Comprehensive Income.

(c) Represents a non-recurring gain related to the sale of the Company’s lunconsolididat ded eq iui yty me hth dod iinvestment in LPH
during the fiscal first quarter 2025, which was included in Investment (income) expense on the Consolidated Statements
of Comprehensive Income. Refer to Note 10 in the Consolidated Financial Statements forff additional information.

(d) System implementation costs represent non-recurring expenses incurred related to the development and implementation
of new enterprr ise resource planning, human capia tal management, and global development technology, which are included
in Selling, general and administrative on the Consolidated Statements of Comprehensive Income.

(e) Represents amortization associated with capitalized cloud computing costs related to our system implementation, which
are included in Selling, general and administrative on the Consolidated Statements of Comprehensive Income.

(f) Represents the tax effeff ct of the aforementioned adjustments to refleff ct corporate income taxes at an assumed effective tax
rate of 24% for the year ended December 27, 2025, which includes provisions for U.S. federalff income taxes, and assumes
the respective statutory rates forff applicable state and local jurisdictions.
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Results of Operations

Year ended December 27, 2025 compared to year ended December 28, 2024

The folff lowing tabla e sets forff th certain income and expense items included in the Consolidated Statements of Comprehensive
Income for fisff cal year 2025 and fisff cal year 2024 (in thousands, except forff percentages):

ar ended Increase / (Decrease)
December 27,

2025
December 28,

2024 $ %
Revenue:

Royalty revenue, fraff nchise fees and other $ 321,782 $ 288,354 $ 33,428 11.6 %
Advertising feeff s 247,619 217,630 29,989 13.8 %
Company-owned restaurant sales 127,452 119,823 7,629 6.4 %
Total revenue 696,853 625,807 71,046 11.4 %

Costs and expenses:
Cost of sales (1) 96,058 91,632 4,426 4.8 %
Advertising expenses 261,545 233,306 28,239 12.1 %
Selling, general and administrative 128,356 116,801 11,555 9.9 %
Depreciation and amortization 25,068 19,490 5,578 28.6 %
(Gain) loss on disposal of assets 6,535 (1,038) 7,573 NM*
Total costs and expenses 517,562 460,191 57,371 12.5 %

Operating income 179,291 165,616 13,675 8.3 %
Interest expense, net 35,784 21,292 14,492 68.1 %
Investment (income) expense (93,682) (2,866) (90,816) NM*
Income before income tax expense 237,189 147,190 89,999 61.1 %
Income tax expense 62,922 38,473 24,449 63.5 %
Net income $ 174,267 $ 108,717 $ 65,550 60.3 %

* Not meaningful.
(1) Cost of sales includes all operating expenses of company-owned restaurants, including advertising expenses, but excludes
depreciation and amortization, which are presented separately.

Revenue

During fiscal year 2025, total revenue was $696.9 million, an increase of $71.0 million, or 11.4%, compared to $625.8 million
in the prior fiscal year.

Royalty revenue, fraff nchise fees and other increased $33.4 million, of which $22.6 million was dued to net new franchise
development and $19.1 million related to an increase in royalty fees since December 28, 2024, partially offset by a decrease of
$8.3 million contributed by the 3.3% decline in domestic same store sales growth.

Advertising feesff increased $30.0 million, of which $19.5 million was due to a 12.1% increase in system-wide sales during fisff cal
year 2025, and $10.5 million was due to an increase in the national advertising fundff contribution rate to 5.5% effeff ctive the first
day of fisff cal year 2025.

Company-owned restaurant sales increased $7.6 million, of which $6.4 million was primarily related to company-owned
restaurants opened and acquired durd ing fisff cal year 2025, and $1.2 million was related to company-owned same store sales
growth of 2.6%, driven primarily by an increase in transactions.
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Cost of sales
Year ended As a % of

company-owned
restaurant sales

Year ended As a % of
company-owned
restaurant sales

December 27,
2025

December 28,
2024

Food, beverage and packaging costs $ 46,893 36.8 % $ 43,371 36.2 %
Labora costs 29,576 23.2 % 28,317 23.6 %
Other restaurant operating expenses 22,751 17.9 % 23,025 19.2 %
Vendor rebates (3,162) (2.5)% (3,081) (2.6)%
Total cost of sales $ 96,058 75.4 % $ 91,632 76.5 %

Food, beverage and packaging costs as a percentage of company-owned restaurant sales were 36.8% in fiscal year 2025
compared to 36.2% in the prior fiscal year. The increase as a percentage of company-owned restaurant sales was primarily due
to an increase in other food costs durd ing the year, partially offsff et by a decrease in the cost of bone-in chicken wings as
compared to the prior fiscal period.

Labora costs as a percentage of company-owned restaurant sales were 23.2% in fiscal year 2025 compared to 23.6% in the prior
fiscal year. The decrease is primarily dued to the sales leverage from the sale of corpor rate restaurants in the New York market to
an existing fraff nchisee durd ing the fourth quarter 2024.

Other restaurant operating expenses as a percentage of company-owned restaurant sales were 17.9% in fiscal year 2025
compared to 19.2% in the prior fiscal year. The decrease as a percentage of company-owned restaurant sales was primarily due
to sales leverage froff m the sale of corporate restaurants in the New York market to an existing fraff nchisee durd ing the fourth
quarter 2024.

Adverdd tising expeee nses

Advertising expenses were $261.5 million, an increase of $28.2 million, compared to $233.3 million in fiscal year 2024.
Advertising expenses are recognized at the same time the related revenue is recognized, which does not necessarily correlate to
the actuat l timing of the related advertising spend.

Selling, gen neral and administrativtt e (“SG&A”)

SG&A was $128.4 million in fiscal year 2025, an increase of $11.6 million, or 9.9%, compared to $116.8 million in the prior
fiscal year. The increase in SG&A expense was driven by an increase in headcount-related expenses of $8.8 million to supportu
the growth in our business and an increase of $2.2 million associated with the Company’s strategic initiatives, including system
implementation costs and amortization of cloud computing arrangements.

Depree eciati iott n and amortizaii tion

Depreciation and amortization was $25.1 million in fisff cal year 2025, an increase of $5.6 million, or 28.6%, compared to $19.5
million in the prior fisff cal year. The increase in depreciation and amortization was primarily due to capital expenditures related
to our technology investments.

(GaiGG n)ii loss on dispii osal of assets

(Gain) loss on disposal of assets was $6.5 million related to a loss on sale of an office building durd ing the fiscal first quarter
2025.

Interest expexx nse, net

Interest expense, net was $35.8 million in fisff cal year 2025, an increase of $14.5 million, or 68.1%, compared to $21.3 million in
the prior fiscal year. The increase was primarily driven by the securitized financing transaction completed on December 3,
2024, which increased our outstanding debt by $500.0 million, partially offsff et by additional interest income earned on our cash
balances and interest earned on our investments as compared to the year ended December 28, 2024.

Investment (incii ome) expexx nse

Investment income was $93.7 million, an increase of $90.8 million compared to $2.9 million in the prior fisff cal year. The
increase was driven almost entirely by a gain recorded on the sale of the Company’s unconsolidated equity method investment
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in its United Kingdom franchisee durd ing the fiscal first quarter 2025. See Note 10 of the Consolidated Financial Statements forff
further discussion.

Income tax eaa xpee ense

The effective tax rate in fiscal year 2025 was 26.5%, compared to an effective tax rate of 26.1% in the prior fiscal year. The
increase in the effeff ctive tax rate was primarily due to an increase in state income taxes.

Liquidity and Capital Resources

General. Our primary sources of liquidity and capital resources are cash provided froff m operating activities, cash and cash
equivalents on hand, and borrowings availabla e under our securitized financing faciff lity. Our primary requirements forff liquidity
and capital are working capital, general corporate needs, capia tal expenditures, income tax payments, debt service requirements,
and dividend payments. We generally utilize available cash floff ws from operations to invest in our business, service our debt
obligations, pay dividends, and execute our share repurchase program. As of December 27, 2025, the Company had $228.5
million of cash, cash equivalents, and restricted cash on its balance sheet, including Ad Fund cash and cash equivalents.

Based uponu current levels of operations and anticipated growth, we expect that cash floff ws from operations, combined with our
securitized financing facff ility including our Variable Funding Notes (as defined below), will be sufficient to meet our capital
expenditure, working capital and debt service requirements forff at least the next twelve months and the foreseeable future.

The folff lowing tabla e shows summary cash floff ws information forff fiscal years 2025 and 2024 (in thousands):

Year ended
December 27,

2025
December 28,

2024
Net cash provided by (used in):
Operating activities $ 153,065 $ 157,610
Investing activities (17,456) (62,477)
Financing activities (266,730) 144,765
Net change in cash, cash equivalents and restricted cash $ (131,121) $ 239,898

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

Net cash provided by operating activities was $153.1 million in fisff cal year 2025, a decrease of $4.5 million froff m cash provided
by operating activities of $157.6 million in the prior fisff cal year. The decrease is primarily due to changes in Ad Fund cash and
cash equivalents, directly related to the timing of payments forff expenses incurred for naff tional advertising, partially offseff t by
higher operating income.

Investing activities. Our net cash used in investing activities was $17.5 million in fisff cal year 2025, a decrease of $45.0 million,
from $62.5 million in fisff cal year 2024. The decrease in cash used in investing activities was primarily due to the net
investments proceeds of $31.2 million froff m the sale of non-controlling interest in our equity investment in LPH, and $17.3
million of proceeds froff m the sale of an offiff ce building.

Financing activities. Our net cash used in finff ancing activities was $266.7 million in fisff cal year 2025, primarily related to the
repurchase of $221.9 million in common stock under our share repurchase program, dividend payments of $32.4 million, and
tax payments of $13.9 million. Cash provided by finff ancing activities of $144.8 million in fisff cal year 2024 was primarily
attributable to the additional borrowings under our 2024 Class A-2 Notes (as defined below) of $500.0 million, partially offset
by share repurchases of $314.7 million, dividend payments of $28.9 million, and tax payments of $4.4 million.

Securitized financing facff ility. On December 3, 2024, we completed a securitized finff ancing transaction, in which Wingstop
Funding LLC, a limited purpose, bankruptcy-remote, indirect wholly owned subsidiary of the Company (the “Issuer”), issued
$500.0 million of its Series 2024-1 5.858% Fixed Rate Senior Secured Notes, Class A-2 (the “2024 Class A-2 Notes”). The
Issuer also increased the capacity of its revolving financing facff ility of Series 2022-1 Variabla e Funding Senior Notes, Class A-1
(the “Variabla e Funding Notes”) froff m $200.0 million to $300.0 million. Following the increase, borrowing capacity under the
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Variable Funding Notes permits borrowings of up to a maximum principal amount of $300.0 million, of which a portion may be
used to issue letters of credit. The 2024 Class A-2 Notes and the Variabla e Funding Notes are referred to collectively as the
“2024 Notes.” The proceeds froff m the securitized financing transaction were used to pay related transaction feesff and expenses,
strengthen our liquidity position and for general corporate purposes, including the repurchase of shares of the Company’s
common stock. As of December 27, 2025, no borrowings were outstanding under the Variable Funding Notes.

In addition to the 2024 Notes, our outstanding debt consists of its existing Series 2022-1 3.734% Fixed Rate Senior Secured
Notes, Class A-2 (the “2022 Notes”) and Series 2020-1 2.84% Fixed Rate Senior Secured Notes, Class A-2 (the “2020 Notes”).

Dividends. We paid quarterly cash dividends of $0.27 per share of common stock in each of the first two quarters of 2025, and
quarterly cash dividends of $0.30 per share of common stock in both the third and fourth quarters of 2025, resulting in
aggregate quarterly dividend payments of $31.8 million in fisff cal year 2025. On February 17, 2026, the Company’s board of
directors approvea d a dividend of $0.30 per share, to be paid on March 27, 2026 to stockholders of record as of March 6, 2026,
totaling approxia mately $8.3 million.

We do not currently expect the restrictions in our debt instruments to impact our ability to make regular quarterly dividends
pursuant to our quarterly dividend program. However, any future declarations of dividends, as well as the amount and timing of
such dividends, is subject to capital availabia lity and the discretion of our board of directors, which must evaluate, among other
things, whether cash dividends are in the best interest of our stockholders.

Share Repurchase Program. We have returned capia tal to shareholders through share repurchases, which historically have been
primarily funded with cash generated from our operations and the 2024 Class A-2 Notes described above. During fisff cal years
2025, 2024, and 2023, we used approximately $221.9 million, $314.7 million, and $125.4 million, respectively, to repurchase
and retire shares of our common stock.

Since inception of our share repurchase program in August 2023, we have repurchased and retired an aggregate of 2,585,149
shares of common stock at an average price of $258.64 per share. As of December 27, 2025, approxia mately $91.3 million
remained availabla e forff repurchase under our share repurchase program.

Contratt ctual Obligll atiott ns

Our cash requirements greater than twelve months from contractuat l obligations and commitments include:

Debt Obligations and Interest Paymena ts. Refer to “Note 11 - Debt Obligations” of the Notes to the Consolidated Financial
Statements for furff ther information of our obligations and the timing of expected payments.

Operating Leases. Refer to “Note 12 - Leases” of the Notes to the Consolidated Financial Statements forff further information of
our obligations and the timing of expected payments.

Indemnifications. We are parties to certain indemnificff ation obligations to third parties in the ordinary course of business. We
believe the probability of incurring an actuat l liabia lity under such indemnifications is sufficiently remote so that no liabia lity has
been recorded.

Critical Accountintt g PolPP icll ies and Estimates

The preparation of finff ancial statements in accordance with GAAP requires us to make estimates and assumptions that affeff ct the
reported amounts of assets, liabia lities, revenues, and expenses. These estimates may require application of management’s most
difficult, subju ective or complex judgments, often as a result of matters that are inherently uncertain and may change in
subsu equent periods. While we apply our judgment based on assumptions believed to be reasonable under the circumstances,
actuat l results could vary fr roff m these assumptions. It is possible that materially different amounts would be reported using
different assumptions. Our most significant accounting policies and estimates are more fully described in “Note 1 - Basis of
Presentation and Summary or f Significant Accounting Policies” of the Notes to the Consolidated Financial Statements.
However, we believe the accounting policies described below are particularly important to the portrayal and understanding of
our financial position and results of operations.

Revenue Recogno itiontt

Revenues consist primarily of royalties, national advertising fundff contributions, initial and renewal fraff nchise fees, and upfrontff
feeff s froff m development agreements and international territory agreements. The Company's performance obligations under its
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franchise agreements consist of (a) a fraff nchise license, (b) pre-opening services, such as training, and (c) ongoing services, such
as management of Ad Fund contributions, development of training materials and menu items, and restaurant monitoring. These
performance obligations are highly interrelated, so they are not considered to be individually distinct and therefore are
accounted for as a single performance obligation, which is satisfied by providing a right to use the Company's intellectualt
property over the term of each franchise agreement. Franchise fee,ff development fee anff d international territory fee payments
received by the Company beforff e the restaurant opens are recorded as deferred revenue in the Consolidated Balance Sheets.

Royalties, including franchisee contributions to the Ad Fund, are calculated as a percentage of franchise restaurant sales over
the term of the franchise agreement. Initial and renewal fraff nchise fees are payable by the fraff nchisee prior to the restaurant
opening or at the time of a renewal of an existing fraff nchise agreement. The Company's fraff nchise agreement royalties, inclusive
of Ad Fund contributions, represent sales-based royalties that are related entirely to the Company's performance obligation
under the franchise agreement and are recognized as franchised restaurant sales occur, payable weekly. Additionally, initial and
renewal fraff nchise fees are recognized as revenue on a straight-line basis over the term of the respective agreement. The
Company's performance obligation under development agreements and international territory agreements generally consists of
an obligation to grant exclusive development rights over a stated term. These development rights are not distinct from franchise
agreements, so upfu roff nt fees paid by franchisees for development rights are apportioned to each franchised restaurant opened
and accounted for as an initial franchise fee.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

Commodity Price Risk. We are exposed to market risks froff m changes in commodity prices. Many of the food products
purchased by us are affected by weather, production, availabia lity, and other factff ors outside our control. Although we enter into
arrangements in an effort to mitigate the price volatility of foodff costs, there are no establa ished fixff ed price markets for fresh
bone-in chicken wings, so we may be subju ect to prevailing market conditions. Bone-in chicken wings accounted for
approximately 20.5% and 19.8% of our company-owned restaurant costs of sales in fisff cal years 2025 and 2024, respectively. A
hypothetical 10.0% increase in the bone-in chicken wing costs in fisff cal year 2025 would have increased company-owned
restaurant costs of sales by approximately $2.0 million during the year. We do not engage in speculative financial transactions
nor do we hold or issue finff ancial instruments forff trading purposes.

Interest Rate Risk.ii Our long-term debt consisted entirely of the $1,209.1 million incurred under the 2024 Notes, 2022 Notes and
2020 Notes as of December 27, 2025 (excluding unamortized debt issuance costs). The Company’s predominantly fixff ed-rate
debt structurt e has reduced its exposure to interest rate increases that could adversely affect its earnings and cash floff ws, but the
Company remains exposed to changes in market interest rates reflected in the faiff r value of the debt and to the risk that the
Company may need to refinance maturt ing debt with new debt at a higher rate. The Company is exposed to interest rate
increases under the Variable Funding Notes; however, the Company had no outstanding borrowings under its Variable Funding
Notes as of December 27, 2025.

Item 8. Financial Statements and Supplementary Data

Information with respect to this Item is set forff th beginning on page F-1. See “Item 15. Exhibits and Financial Statement
Schedules” below.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Offiff cer and Chief Financial Officer, evaluated the effecff tiveness
of the design and operation of our disclosure controls and procedurd es, pursuant to RulRR e 13a-15 under the Exchange Act, as of
the end of the period covered by this Annual Report on Form 10-K. In designing and evaluating the disclosure controls and
procedurd es, management recognized that any controls and procedurd es, 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
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procedurd es must reflect the facff t that there are resource constraints and that management is required to appla y its judgment in
evaluating the benefits of possible controls and procedurd es relative to their costs.

Based on that evaluation, our Chief Executive Officff er and Chief Financial Officer concluded that our disclosure controls and
procedurd es were effeff ctive as of December 27, 2025 to provide reasonable assurance that information we are required to disclose
in reports that we file or submu it under the Exchange Act is recorded, processed, summarized, and reported within the time
periods specified in SEC rulrr es and forff ms, and that such information is accumulated and communicated to our management,
including our Chief Executive Officer and Chief Financial Officer, as appropra iate, to allow timely decisions regarding required
disclosure.

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over finff ancial reporting (as defined in RulRR e 13a-15(f) of the Exchange Act)
that occurred durd ing our most recently completed fisff cal quarter that have materially affeff cted, or are reasonably likely to
materially affeff ct, our internal control over finff ancial reporting.

Management’s Report on Internal Control over Financial Reporting

The management of Wingstop Inc. is responsible for establishing and maintaining adequate internal control over finff ancial
reporting as definff ed in Rule 13a-15(f) under the Exchange Act. Internal control over finff ancial reporting is a process to provide
reasonable assurance regarding the reliabia lity of our financial reporting forff external purposes in accordance with accounting
principles generally accepted in the United States. Because of its inherent limitations, internal control over finff ancial reporting
may not prevent or detect misstatements. Projeo ctions of any evaluation of effectiveness to futurff e periods are subject to the risk
that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedurd es may deteriorate.

Our management, including our Chief Executive Officer and Chief Financial Offiff cer, assessed the effeff ctiveness of our internal
control over finff ancial reporting as of December 27, 2025. In making this assessment, we used the criteria set forth by the
Committee of Sponsoring Organizations of the Treadway Commission in Internal Controt l-Integrate ed Framework
(2013). Based on such assessment our management has concluded that, as of December 27, 2025, our internal control over
financial reporting is effective based on those criteria.

KPMG LLP, an independent registered public accounting firff m, has issued an attestation report, included herein, on the
effeff ctiveness of our internal control over finff ancial reporting as of December 27, 2025.
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
Wingstop Inc.:

Opinion on Internal Control Over Financial Reporting

We have audited Wingstop Inc. and subsu idiaries’ (the Company) internal control over finff ancial reporting as of December 27,
2025, based on criteria established in Internal Controt l – Integrate ed Framework (rr 2013)(( issued by the Committee of Sponsoring
Organizations of the Treadway Commission. In our opinion, the Company maintained, in all material respects, effeff ctive internal
control over finff ancial reporting as of December 27, 2025, based on criteria established in Internal Contrott l – Integrate ed
Framework (rr 2013)(( issued by the Committee of Sponsoring Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Publu ic Company Accounting Oversight Board (United States)
(PCAOB), the consolidated balance sheets of the Company as of December 27, 2025 and December 28, 2024, the related
consolidated statements of comprehensive income, stockholders’ deficit,ff and cash floff ws for each of the years in the three-year
period ended December 27, 2025, and the related notes (collectively, the consolidated financial statements), and our report
dated February 1rr 8, 2026 expressed an unqualifieff d opinion on those consolidated financial statements.

Basis forff Opinion

The Company’s management is responsible for maintaining effeff ctive internal control over finff ancial reporting and for its
assessment of the effeff ctiveness of internal control over finff ancial reporting, included in the accompanying Management’s Report
on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control
over finff ancial reporting based on our audit. We are a public accounting firff m registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the appla icable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance abouta whether effective internal control over finff ancial reporting was maintained in all
material respects. Our audit of internal control over finff ancial reporting included obtaining an understanding of internal control
over finff ancial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effeff ctiveness of internal control based on the assessed risk. Our audit also included performing such other procedurd es as we
considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over finff ancial reporting is a process designed to provide reasonable assurance regarding the
reliabia lity of financial reporting and the preparation of finff ancial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over finff ancial reporting includes those policies and procedurd es
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and faiff rly refleff ct the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of finff ancial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the finff ancial statements.

Because of its inherent limitations, internal control over finff ancial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to futurff e periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedurd es may deteriorate.

/s/ KPMG LLP

Dallas, Texas
February 18, 2026
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Item 9B. Other Information

During the fisff cal quarter ended December 27, 2025, no director or offiff cer of the Company adopted or terminated a "Rule
10b5-1 trading arrangement” or "non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of Regulation
S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not appla icable.
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PART III

Item 10. Directors, Executive Officers and Corporate Governance

Information required by this Item 10 will be included in our definitive Proxy Statement forff the 2026 Annual Meeting of
Stockholders and such disclosure is incorporated herein by reference.

Item 11. Executive Compensation

Information required by this Item 11 will be included in our definitive Proxy Statement forff the 2026 Annual Meeting of
Stockholders and such disclosure is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Information required by this Item 12 will be included in our definitive Proxy Statement forff the 2026 Annual Meeting of
Stockholders and such disclosure is incorporated herein by reference.

Item 13. Certain Relationships and Related Transactions, and Director Independence

Information required by this Item 13 will be included in our definitive Proxy Statement forff the 2026 Annual Meeting of
Stockholders and such disclosure is incorporated herein by reference.

Item 14. Principal Accounting Fees and Services

The Company’s independent registered public accounting firff m is KPMG LLP. Information required by this Item 14 will be
included in our definitive Proxy Statement forff the 2026 Annual Meeting of Stockholders and such disclosure is incorporated
herein by reference.
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PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) Financial Statements

Refer to Index to Financial Statements appearing on Page F-1.

(b) Financial Statement Scheduld es

No financial statement schedules are provided because the information called forff is not required or is shown in
the finff ancial statements or the notes thereto.

(c) Exhibits

The exhibits listed below are filff ed or incorporated by reference as a part of this report.

Exhibit No. Description
3.1 Amended and Restated Certificate of Incorporation of Wingstop Inc., as amended, filed as Exhibit 3.1 to the

Company’s Current Report on Form 8-K (File No. 001-37425) on May 23, 2025 and incorporated herein by
reference.

3.2 Amended and Restated Bylaws of Wingstop Inc., effective as of May 22, 2025, filed as Exhibit 3.2 to the
Company’s Current Report on Form 8-K (File No. 001-37425) on May 23, 2025 and incorporated herein by
reference.

4.1 Form of Stock Certificate for Common Stock, filed as Exhibit 4.1 to the Company’s Registration Statement on
Form S-1/A (Registration No. 333-203891) on June 2, 2015 and incorporated herein by reference.

4.2 Second Amended and Restated Base Indenture, dated as of March 9, 2022, by and between Wingstop Funding
LLC, as Issuer, and Citibank, N.A., as Trustee and Securities Intermediary, filed as Exhibit 4.2 to the Company’s
Current Report on Form 8-K (File No. 001-37425) on March 10, 2022 and incorporated herein by reference.

4.3 Series 2020-1 Supplement to Base Indenture, dated as of October 30, 2020, by and between Wingstop Funding
LLC, as Issuer of the Series 2020-1 fixed rate senior secured notes, Class A-2, and Series 2020-1 variable
funding senior secured notes, Class A-1, and Citibank, N.A., as Trustee and Series 2020-1 Securities
Intermediary, filed as Exhibit 4.2 to the Company's Current Report on Form 8-K (File No. 001-37425) on
November 2, 2020 and incorporated herein by reference.

4.4 Series 2022-1 Supplement to Base Indenture, dated as of March 9, 2022, by and between Wingstop Funding
LLC, as Issuer of the Series 2022-1 fixed rate senior secured notes, Class A-2, and Series 2022-1 variable
funding senior secured notes, Class A-1, and Citibank, N.A., as Trustee and Series 2022-1 Securities
Intermediary, filed as Exhibit 4.2 to the Company’s Current Report on Form 8-K (File No. 001-37425) on March
10, 2022 and incorporated herein by reference.

4.5 First Amendment to the Second Amended and Restated Base Indenture, dated as of December 3, 2024, by and
between Wingstop Funding LLC, as Issuer, and Citibank, N.A., as Trustee and Securities Intermediary, filed as
Exhibit 4.1 to the Company’s Current Report on Form 8-K (File No. 001-37425) on December 4, 2024 and
incorporated herein by reference.

4.6 Series 2024-1 Supplement to Base Indenture, dated as of December 3, 2024, by and between Wingstop Funding
LLC, as Issuer of the Series 2024-1 fixed rate senior secured notes, Class A-2, and Series 2022-1 variable
funding senior secured notes, Class A-1, and Citibank, N.A., as Trustee and Series 2024-1 Securities
Intermediary, filed as Exhibit 4.2 to the Company’s Current Report on Form 8-K (File No. 001-37425) on
December 4, 2024 and incorporated herein by reference.

4.7 First Supplement to Series 2022-1 Supplement, dated as of December 3, 2024, by and between Wingstop
Funding LLC, as Issuer of the Series 2022-1 variable funding senior notes, Class A-1, and Citibank, N.A., as
Trustee and Series 2022-1 Securities Intermediary, filed as Exhibit 4.3 to the Company’s Current Report on
Form 8-K (File No. 001-37425) on December 4, 2024 and incorporated herein by reference.

4.8 Description of Wingstop Inc. Common Stock, filed as Exhibit 4.4 to the Company’s Annual Report on Form 10-
K for the fiscal year ended December 25, 2021 (File No. 001-37425) and incorporated herein by reference.

10.1 Amended and Restated Guarantee and Collateral Agreement, dated as of October 30, 2020, by and among
Wingstop Guarantor LLC and Wingstop Franchising LLC, each as a Guarantor, in favor of Citibank, N.A., as
Trustee, filed as Exhibit 10.2 to the Company’s Current Report on Form 8-K (File No. 001-37425) on November
2, 2020 and incorporated herein by reference.

45



10.2 Amended and Restated Management Agreement, dated as of October 30, 2020, by and among Wingstop
Funding LLC, Wingstop Franchising LLC, Wingstop Guarantor LLC, Wingstop Restaurants Inc., as Manager,
and Citibank, N.A., as Trustee, filed as Exhibit 10.3 to the Company’s Current Report on Form 8-K (File No.
001-37425) on November 2, 2020 and incorporated herein by reference.

10.3† Wingstop Inc. 2015 Omnibus Incentive Compensation Plan, filed as Exhibit 10.18 to the Company’s
Registration Statement on Form S-1/A (Registration No. 333-203891) on June 2, 2015 and incorporated herein
by reference.

10.4† Amendment One to the Wingstop Inc. 2015 Omnibus Incentive Compensation Plan, effective as of June 11,
2015, filed as Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended June
27, 2015 (File No. 001-37425) and incorporated herein by reference.

10.5† Amendment Two to the Wingstop Inc. 2015 Omnibus Incentive Compensation Plan, effective as of August 3,
2017, filed as Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarterly period ended
September 30, 2017 (File No. 001-37425) and incorporated herein by reference.

10.6† Wingstop Inc. 2024 Omnibus Incentive Plan, filed as Exhibit 10.1 to the Company’s Current Report on Form 8-
K (File No. 001-37425) on May 23, 2024 and incorporated herein by reference.

10.7† Form of Service-based Restricted Stock Unit Award Agreement under the Wingstop Inc. 2024 Omnibus
Incentive Plan, filed as Exhibit 10.2 to the Company’s Current Report on Form 8-K (File No. 001-37425) on
May 23, 2024 and incorporated herein by reference.

10.8† Form of Performance-based Restricted Stock Unit Award Agreement under the Wingstop Inc. 2024 Omnibus
Incentive Plan, filed as Exhibit 10.3 to the Company’s Current Report on Form 8-K (File No. 001-37425) on
May 23, 2024 and incorporated herein by reference.

10.9† Form of Stock Option Award Agreement under the Wingstop Inc. 2024 Omnibus Incentive Plan, filed as Exhibit
10.4 to the Company’s Current Report on Form 8-K (File No. 001-37425) on May 23, 2024 and incorporated
herein by reference.

10.10† Form of Restricted Stock Award Agreement under the Wingstop Inc. 2024 Omnibus Incentive Plan, filed as
Exhibit 10.5 to the Company’s Current Report on Form 8-K (File No. 001-37425) on May 23, 2024 and
incorporated herein by reference.

10.11† Wingstop Inc. Amended and Restated Executive Severance Plan, effective May 26, 2022, filed as Exhibit 10.1 to
the Company’s Current Report on Form 8-K (File No. 001-37425) on May 27, 2022 and incorporated herein by
reference.

10.12† Form of Wingstop Inc. Executive Severance Plan Participation Agreement, filed as Exhibit 10.2 to the
Company’s Current Report on Form 8-K (File No. 001-37425) on May 27, 2022 and incorporated herein by
reference.

10.13† Form of Indemnification Agreement, filed as Exhibit 10.16 to the Company’s Registration Statement on Form
S-1/A (Registration No. 333-203891) on June 2, 2015 and incorporated herein by reference.
Wingstop Inc. Employee Stock Purchase Plan, filed as Exhibit 10.4 to the Company’s Quarterly Report on Form
10-Q for the quarterly period ended March 30, 2019 (File No. 001-37425) and incorporated herein by reference.

10.15† Offer Letter between Wingstop Inc. and Michael J. Skipworth, dated April 25, 2022, filed as Exhibit 10.1 to the
Company’s Current Report on Form 8-K (File No. 001-37425) on April 29, 2022 and incorporated herein by
reference.

10.16 Purchase Agreement, dated as of November 19, 2024, by and among the Company, certain indirect subsidiaries
of the Company party thereto, Morgan Stanley & Co. LLC and Barclays Capital Inc, filed as Exhibit 10.1 to the
Company’s Current Report on Form 8-K (File No. 001-37425) on November 20, 2024 and incorporated herein
by reference.

10.17 Amended and Restated Class A-1 Note Purchase Agreement, dated as of December 3, 2024, by and among
Wingstop Funding LLC, as Issuer, each of Wingstop Guarantor LLC and Wingstop Franchising LLC, each as a
Guarantor, Wingstop Restaurants Inc., as Manager, the conduit investors party thereto, the financial institutions
party thereto, certain funding agents, Morgan Stanley Asset Funding Inc., as Administrative Agent and Morgan
Stanley Bank, N.A., as L/C Provider, filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K (File
No. 001-37425) on December 4, 2024 and incorporated herein by reference.
Form of Performance-Based Restricted Stock Unit Award Agreement under the Wingstop Inc. 2024 Omnibus
Incentive Plan, filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No. 001-37425) on
September 15, 2025 and incorporated herein by reference.

10.19† Form of Service-Based Restricted Stock Unit Award Agreement under the Wingstop Inc. 2024 Omnibus
Incentive Plan, filed as Exhibit 10.2 to the Company’s Current Report on Form 8-K (File No. 001-37425) on
September 15, 2025 and incorporated herein by reference.

19.1 Wingstop Inc. Insider Trading Compliance Policy, filed as Exhibit 19.1 to the Company’s Annual Report on
Form 10-K (File No. 001-37425) on February 19, 2025 and incorporated herein by reference.
List of Subsidiaries of Wingstop Inc.

23.1* Consent of KPMG LLP, independent registered public accounting firm.
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31.1* Certification of Chief Executive Officer, pursuant to Rule 13a-14(a) or 15d-14(a), as Adopted Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.

31.2* Certification of Chief Financial Officer, pursuant to Rule 13a-14(a) or 15d-14(a), as Adopted Pursuant to Section
302 of the Sarbanes-Oxley Act of 2002.

32.1** 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.

32.2** 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.

97.1† Wingstop Inc. Clawback Policy, filed as Exhibit 97.1 to the Company’s Annual Report on Form 10-K for the
fiscal year ended December 30, 2023 (File No. 001-37425) and incorporated herein by reference.

101.INS* Inline XBRL Instance Document (XBRL tags are embedded within the Inline XBRL document).
101.SCH* Inline XBRL Taxonomy Extension Schema Document.
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document.
101.LAB* Inline XBRL Taxonomy Extension Labea l Linkbase Document.
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document.
104* Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101).

__________________
* Filed herewith.
** The certifications attached as Exhibits 32.1 and 32.2 furnished herewith are not deemed “fileff d” with the SEC and are not to
be incorporated by reference into any filing of Wingstop Inc. under the Securities Act or the Exchange Act, whether made
before or afteff r the date of this Annual Report on Form 10-K, irrespective of any general incorporation language contained in
such filing except to the extent the registrant specifically incorporates it by reference.
† Indicates management contract or compensatory plan or arrangement.

Item 16. Form 10-K Summary

None.
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Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Exchange Act, the registrant has duly caused this report to be signed
on its behalf by the undersigned, thereunto duld y authorized.

Wingstop Inc.

/s/ Michael J. Skipworth
Michael J. Skipworth
President and Chief Executive Offiff cer
(Principal Executive Officer)

February 18, 2026

Pursuant to the requirements of the Exchange Act, this report has been signed below by the folff lowing persons on behalf of the
registrant and in the capaa cities and on the dates indicated.

Name Title Date

/s/ Michael J. Skipworth President and Chief Executive Officer, Director February 18, 2026
Michael J. Skipworth (Principal Executive Officer)

/s/ Alex R. Kaleida Chief Financial Offiff cer February 1rr 8, 2026
Alex R. Kaleida (Principal Financial and Accounting Officer)

/s/ Lynn Crump-r Caine Chair of the Board February 18, 2026
Lynn Crump-rr Caine

/s/ KriK shnan Anand Director February 18, 2026
Krishnan Anand

/s/ David L. Goebel Director February 18, 2026
David L. Goebel

/s/ Thomas R. Greco Director February 18, 2026
Thomas R. Greco

/s/ Michael J. Hislop Director February 18, 2026
Michael J. Hislop

/s/ Kate S. Lavelle Director February 18, 2026
Kate S. Lavelle

/s/ Kilandigalu M. Madati Director February 18, 2026
Kilandigalu M. Madati

/s/ Wesley S. McDonald Director February 18, 2026
Wesley S. McDonald

/s/ Anna M. Smith Director February 1rr 8, 2026
Anna M. Smith
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
Wingstop Inc.:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Wingstop Inc. and subsu idiaries (the Company) as of
December 27, 2025 and December 28, 2024, the related consolidated statements of comprehensive income, stockholders’
deficit, and cash floff ws for each of the years in the three-year period ended December 27, 2025, and the related notes
(collectively, the consolidated financial statements). In our opinion, the consolidated financial statements present fairly, in all
material respects, the finff ancial position of the Company as of December 27, 2025 and December 28, 2024, and the results of its
operations and its cash flows forff each of the years in the three-year period ended December 27, 2025, in conformity with U.S.
generally accepted accounting principles.

We also have audited, in accordance with the standards of the Publu ic Company Accounting Oversight Board (United States)
(PCAOB), the Company’s internal control over finff ancial reporting as of December 27, 2025, based on criteria establa ished in
Internal Contrott l – Integrate ed Framework (rr 2013)(( issued by the Committee of Sponsoring Organizations of the Treadway
Commission, and our report dated February 18, 2026 expressed an unqualified opinion on the effecff tiveness of the Company’s
internal control over finff ancial reporting.

Basis forff Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express
an opinion on these consolidated financial statements based on our audits. We are a public accounting firff m registered with the
PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federalff securities laws and
the appla icable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance abouta whether the consolidated financial statements are free of material misstatement,
whether dued to error or fraff ud. Our audits included performing procedurd es to assess the risks of material misstatement of the
consolidated financial statements, whether dued to error or fraff ud, and performing procedurd es that respond to those risks. Such
procedurd es included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management,
as well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising froff m the current period audit of the consolidated financial
statements that was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or
disclosures that are material to the consolidated financial statements and (2) involved our especially challenging, subju ective, or
complex judgments. The communication of a critical audit matter does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate
opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Evaluation of to hett sufficu iency oc f ao udit evidence obtained over royao lty revenue and advertising feesff

As discussed in Notes 1 and 17 to the consolidated financial statements, the Company recognized $292.5 million of royalty
revenue and $247.6 million of advertising feeff s forff the year ended December 27, 2025. Royalty revenue and advertising
fees are calculated as a percentage of franchise restaurant sales over the term of the fraff nchise agreement.

We identifieff d the evaluation of the suffiff ciency of audit evidence obtained over royalty revenue and advertising feeff s as a
critical audit matter. This evaluation required subjective auditor judgement due to the highly automated nature of certain
processes to record revenue that involve interfacing data across multiple IT systems. The complexity of the IT environment
required the involvement of IT profesff sionals with specialized skills and knowledge.

The folff lowing are the primary pr rocedurd es perforff med to address this critical audit matter. We applied auditor judgement to
determine the nature and extent of procedurd es to be perforff med over the processing and recording of revenue, including the
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determination of IT systems for which those procedurd es were performed. We evaluated the design and tested the operating
effeff ctiveness of certain internal controls related to the processing and recording of revenue. We involved IT professionals
with specialized skills and knowledge who assisted in testing certain general IT and automated internal controls over IT
systems used forff the processing and recording of revenue. We compared revenue recognized to cash received for roff yalty
revenue and advertising fees. We confirmeff d with a sample of franchisees regarding the amount of royalties and advertising
fees that they owed to the Company. In addition, we evaluated the overall sufficiency of the audit evidence obtained over
royalty revenue and advertising feesff by assessing the results of procedurd es performed.

/s/ KPMG LLP

We have served as the Company’s auditor since 2019.

Dallas, Texas
February 18, 2026
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WINGSTOP INC. AND SUBSIDIARIES
Consolidated Balance Sheets

(amounts in thousands, except share and par value data)
December 27,

2025
December 28,

2024

Assets
Current assets

Cash and cash equivalents $ 196,572 $ 315,910
Restricted cash 25,994 20,868
Accounts receivable, net 20,823 19,661
Prepaid expenses and other current assets 7,956 6,520
Advertising fundff assets, restricted 16,143 32,659
Total current assets 267,488 395,618

Property and equipment, net 130,581 125,953
Operating lease assets 48,637 49,046
Goodwill 83,875 74,718
Trademarks 32,700 32,700
Investments 87,164 8,511
Other non-current assets, net 42,964 29,700

Total assets $ 693,409 $ 716,246
Liabilities and stockholders' deficit
Current liabia lities

Accounts payable $ 12,846 $ 6,943
Current portion of operating lease liabilities 3,232 1,059
Other current liabia lities 49,744 46,782
Advertising fundff liabilities 16,143 32,659
Total current liabilities 81,965 87,443

Long-term debt, net 1,209,094 1,206,201
Operating lease liabia lities 58,080 58,169
Deferred revenues, net of current 47,721 38,877
Deferred income tax liabilities, net 33,142 1,085
Other non-current liabilities 169 57

Total liabia lities 1,430,171 1,391,832
Commitments and contingencies (see Note 13)
Stockholders' deficitff

Common stock, $0.01 par value; 100,000,000 shares authorized; 27,540,619 and
28,662,614 shares issued and outstanding as of December 27, 2025 and
December 28, 2024, respectively 275 287
Additional paid-in-capital 1,529 1,568
Retained deficit (744,915) (676,940)
Accumulated other comprehensive income (loss) 6,349 (501)
Total stockholders' deficff it (736,762) (675,586)
Total liabilities and stockholders' deficit $ 693,409 $ 716,246

See accompanying notes to consolidated financial statements.
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WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Comprehensive Income
(amounts in thousands, except per share data)

Fiscal Year Ended
December 27,

2025
December 28,

2024
December 27,

2023

Revenue:
Royalty revenue, fraff nchise fees and other $ 321,782 $ 288,354 $ 207,077
Advertising feeff s 247,619 217,630 157,138
Company-owned restaurant sales 127,452 119,823 95,840
Total revenue 696,853 625,807 460,055

Costs and expenses:
Cost of sales (1) 96,058 91,632 70,646
Advertising expenses 261,545 233,306 166,583
Selling, general and administrative 128,356 116,801 96,898
Depreciation and amortization 25,068 19,490 13,239
(Gain) loss on disposal of assets 6,535 (1,038) 95
Total costs and expenses 517,562 460,191 347,461

Operating income 179,291 165,616 112,594
Interest expense, net 35,784 21,292 18,227
Investment (income) expense (93,682) (2,866) 57
Income before income tax expense 237,189 147,190 94,310
Income tax expense 62,922 38,473 24,135
Net income $ 174,267 $ 108,717 $ 70,175

Earnings per share
Basic $ 6.23 $ 3.72 $ 2.36
Diluted $ 6.21 $ 3.70 $ 2.35

Other comprehensive income (loss)
Currency translation adjustment $ 6,850 $ (160) $ 296

Other comprehensive income (loss) 6,850 (160) 296
Comprehensive income $ 181,117 $ 108,557 $ 70,471

(1) Cost of sales includes all operating expenses of company-owned restaurants, including advertising expenses, and excludes
depreciation and amortization, which are presented separately.

See accompanying notes to consolidated financial statements.
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WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Stockholders’ Deficff it
(amounts in thousands, except share data)

Common Stock

Shares Amount
Additional

Paid-In Capital
Retained
Deficit

Accumulated
Other

Comprehensive
Loss

Total
Stockholders’
Deficit

Balance at December 26, 2022 29,932,668 300 2,797 (393,321) (637) (390,861)
Net income — — — 70,175 — 70,175
Shares issued under stock plans 65,779 — 951 — — 951
Tax payments forff restricted stock
upon vesting (14,575) — — (2,480) — (2,480)
Stock-based compensation expense — — 15,558 — — 15,558
Dividends declared on common
stock and equivalents — — (16,239) (8,490) — (24,729)
Purchases of common stock (645,952) (7) (391) (125,878) — (126,276)
Currency translation adjud stment — — — — 296 296

Balance at December 27, 2023 29,337,920 293 2,676 (459,994) (341) (457,366)
Net income — — — 108,717 — 108,717
Shares issued under stock plans 58,234 1 1,556 — — 1,557
Tax payments forff restricted stock
upon vesting (12,736) — — (4,427) — (4,427)
Stock-based compensation expense — — 22,060 — — 22,060
Dividends declared on common
stock and equivalents — — (11,524) (17,376) — (28,900)
Purchases of common stock (720,804) (7) (13,200) (303,860) — (317,067)
Currency translation adjud stment — — — — (160) (160)

Balance at December 28, 2024 28,662,614 287 1,568 (676,940) (501) (675,586)
Net income — — — 174,267 — 174,267
Shares issued under stock plans 144,418 — 1,367 — — 1,367
Tax payments forff restricted stock
upon vesting (48,020) — — (13,854) — (13,854)
Stock-based compensation expense — — 24,878 — — 24,878
Dividends declared on common
stock and equivalents — — (13,505) (18,730) — (32,235)
Purchases of common stock (1,218,393) (12) (12,779) (209,658) — (222,449)
Currency translation adjustment — — — — 6,850 6,850

Balance at December 27, 2025 27,540,619 275 1,529 (744,915) 6,349 (736,762)

See accompanying notes to consolidated financial statements.
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scal Year Ended
December 27,

2025
December 28,

2024
December 27,

2023

Operating activities
Net income $ 174,267 $ 108,717 $ 70,175
Adjud stments to reconcile net income to cash provided by operating activities:
Depreciation and amortization 25,068 19,490 13,239
Deferred income taxes 35,866 (1,809) (1,551)
Stock-based compensation expense 24,878 22,060 15,558
(Gain) loss on disposal of assets 6,535 (1,038) 95
Gain on sale of investment (92,485) — —
Non cash investment income (8,770) — —
Amortization of debt issuance costs 3,129 2,150 2,043
Changes in operating assets and liabia lities:
Accounts receivable (1,162) (7,253) (2,947)
Prepaid expenses and other assets (10,968) (13,221) 599
Advertising fundff assets and liabia lities, net (16,910) 4,778 10,093
Accounts payable and other current liabilities 3,359 2,928 10,634
Deferred revenue 9,941 9,249 3,593
Other non-current liabilities 317 11,559 70

Cash provided by operating activities 153,065 157,610 121,601

Investing activities
Purchases of property and equipment (47,441) (51,929) (40,833)
Acquisition of restaurants from fraff nchisee (18,532) (14,048) (10,832)
Proceeds froff m sales of assets 17,330 4,000 320
Payments for investments (76,513) (500) (808)
Proceeds froff m sale of investments 107,700 — —
Cash used in investing activities (17,456) (62,477) (52,153)

Financing activities
Proceeds froff m exercise of stock options 1,367 1,557 951
Purchases of common stock (221,859) (314,664) (125,401)
Borrowings of long-term debt — 500,000 —
Repayments of long-term debt — — (3,650)
Payment of deferred finff ancing costs and other debt-related costs — (8,832) —
Tax payments forff restricted stock upon veu sting (13,856) (4,427) (2,480)
Dividends paid (32,382) (28,869) (24,907)
Cash (used in) provided by finff ancing activities (266,730) 144,765 (155,487)

Net change in cash, cash equivalents, and restricted cash (131,121) 239,898 (86,039)
Cash, cash equivalents, and restricted cash at beginning of period 359,574 119,676 205,715
Cash, cash equivalents, and restricted cash at end of period $ 228,453 $ 359,574 $ 119,676

WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows

(amounts in thousands)
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Fiscal Year Ended
December 27,

2025
December 28,

2024
December 30,

2023

Supplu emental information:
Accruerr d capital expenditures $ 6,294 $ 3,955 $ 2,963
Cash paid for interest $ 52,150 $ 22,697 $ 22,740
Cash paid for taxes $ 27,400 $ 38,842 $ 27,918

See accompanying notes to consolidated financial statements.

WINGSTOP INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows (continued)

(amounts in thousands)
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(1) Basis of Presentation and Summary of Significant Accounting Policies

Overview

Wingstop Inc., together with its consolidated subsu idiaries (collectively, “Wingstop” or the “Company”), is in the business of
franchising and operating Wingstop restaurants. As of December 27, 2025, the Company had a total of 3,056 restaurants in its
system. The Company's restaurant base is approxia mately 98% franchised, with 2,999 franchised restaurants (including 470
international restaurants) and 57 company-owned restaurants as of December 27, 2025.

Summary of Significi ant Accounting Policies

(a) Pa riPP ncii iples of Co onCC solidatdd iontt

The accompanying consolidated financial statements include the accounts of Wingstop Inc. and its wholly owned subsidiaries.
All intercompany balances and transactions have been eliminated in consolidation. Certain reclassifications have been made to
the finff ancial statements and accompanying footnotes to conform to the Company’s current period presentation.

(b) Fb isFF cal YeaYY r EndEE

The Company uses a 52/53-week fiscal year that ends on the last Saturdat y of the calendar year. Fiscal years 2025, 2024, and
2023 each consisted of 52 weeks.

(c) Uc seUU of Estimates

The preparation of finff ancial statements in conformity with U.S. generally accepted accounting principles (“GAAP”) requires
management to make estimates and assumptions, primarily related to long-lived asset valuation, indefinite and finitff e lived
intangible asset valuation, income taxes, investments, leases, stock-based compensation, and contingencies. These estimates and
assumptions affeff ct the reported amounts of assets and liabia lities and disclosure of contingent assets and liabia lities as of the date
of the finff ancial 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, actuat l results
could diffeff r froff m those estimates.

(d) Cdd asCC h, Cash Equivalents,tt and Restricted CashCC

The Company continually monitors its positions with, and the credit quality of, tff he financial institutions in which it maintains
its deposits and investments. As of December 27, 2025 and December 28, 2024, the Company maintained balances in various
cash accounts in excess of federalff ly insured limits. All highly liquid instrumrr ents purchased with an original maturity of
three months or less are considered cash equivalents.

Restricted cash includes cash and cash equivalents held forff future principal and interest payments as required by the Company's
debt agreements (see Note 11). The Company also has Advertising fundff restricted cash, which can only be used forff activities
related to the promotion of the Wingstop brand.

WINGSTOP INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
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Cash, cash equivalents, and restricted cash within the Consolidated Balance Sheets that are included in the Consolidated
Statements of Cash Flows as of December 27, 2025 and December 28, 2024 were as follows (in thousands):

December 27, 2025 December 28, 2024

Cash and cash equivalents $ 196,572 $ 315,910
Restricted cash 25,994 20,868
Restricted cash, included in Advertising fundff assets, restricted 5,887 22,796
Total cash, cash equivalents, and restricted cash $ 228,453 $ 359,574

(e) Ae ccounts Rtt eceivable

Accounts receivable, net of allowance for doubtful accounts, consists primarily of accruer d royalty fee receivables, collected
weekly in arrears, and vendor rebates. Management determines the allowance for doubtff ful accounts based on historical losses
and current economic conditions. On a continuing basis, management analyzes delinquent receivables, which are charged off
against the existing allowance account when determined to be uncollectible.

(f) Inventories

Inventories, which consist of foodff and beverage products, paper goods, and supplu ies, are valued at the lower of cost (first-in,
first-out) or net realizable value.

(g) Cgg loCC ud Computintt g Arrangements

Cloud computing arrangements (“CCA”) are recorded at cost less accumulated amortization. The Company capia talizes
implementation costs associated with its cloud computing arrangements, which are recorded net of amortization in “Prepaid
expenses and other current assets” and “Other assets.” CCA implementation costs are amortized over the term of the related
hosting agreement, including renewal periods that are reasonably certain to be exercised. CCA implementation costs are
included within operating activities in the Company’s consolidated statements of cash floff ws.

(h) Ph roPP peo rty att nd Equipmii ent

Property and equipment is recorded at cost less accumulated depreciation. Cost includes all direct costs necessary to acquire and
prepare assets for use or to develop or obtain internal-use softwff are, including internal labora . Depreciation is recorded using the
straight-line method over the following estimated useful lives:

Property and Equipment Estimated Usefulff Lives
Building 40 years
Leasehold and other improvements Lesser of 7 to 10 years or the expected lease term
Equipment, furniture and fixtuff res 3 to 7 years
Capia talized software 3 to 10 years

At the time property and equipment are retired, the asset and accumulated depreciation are removed froff m the accounts, and any
resulting gain or loss is included in earnings. The Company expenses repair and maintenance costs that maintain the appearance
and funcff tionality of the restaurant but do not extend the useful life off f any restaurant asset. Improvements to leased properties
are depreciated over the shorter of their usefulff life off r the lease term, which includes a fixed, non-cancelable lease term plus any
reasonably assured renewal periods. See Note 6 forff additional information.

(i) Ii mpII airmii ent or Disposal ofs Long-Lgg ived Assets

Property and equipment and finite-life iff ntangible assets are reviewed for impairment periodically and whenever events or
changes in circumstances indicate the carrying amount of an asset may not be recoverabla e. The Company’s assessment of
recoverabia lity of property and equipment and finite-lived intangible assets is performed at the component level, which is
generally an individual restaurant and requires judgment and an estimate of future restaurant generated cash floff ws. The
Company’s estimates of fair values are based on the best information availabla e and require the use of estimates, judgments, and
projections. The Company did not record any impairment losses on long-lived assets in fiscal years 2025, 2024, or 2023.

F-10



(j) Gjj oodwG ill and IndII efdd inff ite-tt Li- ved Intangible Assets

The Company’s indefinite-lived intangible assets consist of goodwill and trademarks, which are not subju ect to amortization. We
generally record goodwill in connection with the acquisition of restaurants from fraff nchisees. On an annual basis (October 1st of
each fiscal year) and whenever events or changes in circumstances indicate that the carrying amounts may not be recoverabla e,
the Company reviews the recoverabia lity of goodwill and indefinite-lived intangible assets. No indications of impairment were
identified durd ing fisff cal years 2025, 2024, or 2023.

It is possible that changes in circumstances or changes in management’s judgments, assumptions, and estimates could result in
an impairment charge of a portion or all of its goodwill or other intangible assets.

(k) Fk orFF eigni Currency Tc raTT nslation
The forff eign currency translation adjud stment included in the Consolidated Statements of Comprehensive Income represents the
unrealized impact of translating our foreign investment. This amount is not included in Net income and would only be realized
upon disposition of our investment. The related Accumulated other comprehensive loss is presented in the Consolidated
Balance Sheets.

(l) Rll evenue Recogno ition

Revenues consist primarily of royalties, national advertising funff d (the "Ad Fund") contributions (advertising feeff s), initial and
renewal fraff nchise fees, and upfroff nt fees from development agreements and international territory agreements. The Company's
performance obligations under its franchise agreements consist of (a) a fraff nchise license, (b) pre-opening services, such as
training, and (c) ongoing services, such as management of the Ad Fund contributions, development of training materials and
menu items, and restaurant monitoring. These performance obligations are highly interrelated, so they are not considered to be
individually distinct and therefore are accounted for as a single performance obligation, which is satisfied by providing a right
to use the Company's intellectuat l property over the term of each franchise agreement. Franchise fee,ff development feeff and
international territory fee payments received by the Company beforff e the restaurant opens are recorded as deferred revenue in
the Consolidated Balance Sheets.

Royalties, including franchisee contributions to the Ad Fund, are calculated as a percentage of franchise restaurant sales over
the term of the franchise agreement. Initial and renewal fraff nchise fees are payable by the fraff nchisee prior to the restaurant
opening or at the time of a renewal of an existing fraff nchise agreement. The Company's fraff nchise agreement royalties, inclusive
of Ad Fund contributions, represent sales-based royalties that are related entirely to the Company's performance obligation
under the franchise agreement and are recognized as franchised restaurant sales occur, payable weekly. Additionally, initial and
renewal fraff nchise fees are recognized as revenue on a straight-line basis over the term of the respective agreement. The
Company's performance obligation under development agreements and international territory agreements generally consists of
an obligation to grant exclusive development rights over a stated term. These development rights are not distinct from franchise
agreements, so upfu roff nt fees paid by franchisees for development rights are apportioned to each franchised restaurant opened
and accounted for as an initial franchise fee.

The Company records foodff and beverage revenues froff m company-owned restaurants upon sale to the customer. The Company
collects and remits sales, food and beverage, alcoholic beverage, and hospitality taxes on transactions with customers and
reports such amounts under the net method in its Consolidated Statements of Comprehensive Income. Accordingly, these taxes
are not included in gross revenue.

The Company records a liability in the period in which a gift cff ard is sold. As gift cards are redeemed, the liabia lity is reduced.
When gift cards are redeemed at a fraff nchisee-operated restaurant, the revenue and related administrative costs are recognized
by the fraff nchisee. The Company recognizes revenue and related administrative costs when gift cards are redeemed at company-
owned restaurants.

(m) Cm onCC sidei ration from Vendorsdd

The Company has entered into food and beverage supply agreements with certain major vendors. Pursuant to the terms of these
arrangements, rebates are provided to the Company froff m the vendors based upon the dollar volume of purchases for company-
owned restaurants and fraff nchised restaurants. These incentives are recognized as earned throughout the year and are classified
as a reducd tion in Cost of sales with any consideration received in excess of the total expense of the vendor’s producd ts included
within Royalty revenue, fraff nchise fees and other within the Consolidated Statements of Comprehensive Income. The incentives
recognized were approximately $24.5 million, $25.3 million, and $17.7 million, during fisff cal years 2025, 2024, and 2023,
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respectively, of which $3.2 million, $3.1 million, and $2.3 million was classified as a reducd tion in Cost of sales durd ing fisff cal
years 2025, 2024, and 2023, respectively.

(n) An dvertising ExpeEE nses

The Company administers the Ad Fund, for which a percentage of gross sales is collected from domestic restaurant franchisees
and company-owned restaurants to be used for various forms of advertising forff the Wingstop brand. Effeff ctive the first day of
fiscal year 2025, domestic fraff nchisees’ contribution rates to the national advertising fundff increased to 5.5%, up fu roff m 5.3%, of
gross sales. The national advertising fundff contribution rate was 5.3% for fisff cal year 2024.

The Company administers and directs the development of all advertising and promotion programs in the Ad Fund for which it
collects advertising contributions in accordance with the provisions of its franchise agreements. The Company has a contractualt
obligation with regard to these advertising contributions. The Company consolidates and reports all assets and liabia lities of the
Ad Fund as restricted assets of the Ad Fund and liabilities of the Ad Fund within current assets and current liabia lities,
respectively, in the Consolidated Balance Sheets. As of December 27, 2025, the restricted assets and liabia lities of the Ad Fund
consisted of $5.9 million of cash and cash equivalents, $10.2 million of accounts receivable, $10.2 million of accruer d expenses,
and $5.9 million of accounts payable. As of December 28, 2024, the restricted assets and liabia lities of the Ad Fund consisted of
$23.7 million of cash and cash equivalents, $9.0 million of accounts receivable, $15.3 million of accruer d expenses, and $17.3
million of accounts payable.

Pursuant to the Company’s fraff nchise agreements, use of Ad Fund contributions is restricted to advertising, public relations,
merchandising, similar activities, and administrative expenses to increase sales and furff ther enhance the public reputation of the
Wingstop brand. The aforementioned administrative expenses may also include personnel expenses and allocated costs incurred
by the Company that are directly associated with administering the Ad Fund, as outlined in the provisions of the appla icable
franchise agreements.

The Company expenses the production costs of advertising in the period in which the advertising firff st occurs. All other
advertising and promotional costs are expensed in the period incurred. When contributions to the Ad Fund exceed the related
advertising expenses, advertising costs are accruerr d up to the amount of the related contributions. Ad Fund contributions and
expenditures are reported on a gross basis on the Consolidated Statements of Comprehensive Income.

Advertising expenses incurred by company-owned restaurants are included within Cost of sales in the Consolidated Statements
of Comprehensive Income. Company-owned restaurants incurred advertising expenses of $7.2 million, $6.3 million, and $4.9
million in fisff cal years 2025, 2024, and 2023, respectively.

(o) Lo eases

The Company determines whether an arrangement is a lease at inception and leases restaurants and offiff ce space under operating
leases. Most lease agreements contain tenant improvement allowances, rent holidays, rent escalation clauses, and/or contingent
rent provisions. For leases with renewal periods at the Company’s option, the Company determines the expected lease period
based on whether the renewal of any options are reasonably certain at the inception of the lease. For purposes of measurement
and amortization of the right-of-use asset and associated lease liabia lity over the terms of the leases, the Company uses the date it
takes possession of the leased space for construcr tion purposes at the beginning of the lease term, which is generally two to three
months prior to a restaurant’s opening date. As most leases do not provide an implicit rate, the Company uses its incremental
borrowing rate based on the information availabla e on the commencement date in determining the present value of lease
payments. The Company has lease agreements that contain both lease and non-lease components which are not separated.
Certain leases require the Company to pay a portion of real estate taxes, utilities, building operating expenses, insurance, and
other charges in addition to rent.

(p) Spp toSS ck-Bkk ased Compensation

The Company measures stock-based compensation cost at faiff r value on the date of grant for all share-based awards and
recognizes compensation expense over the service period that the awards are expected to vest. The Company has elected to
recognize compensation cost for graded-vesting awards subject only to a service condition over the requisite service period of
the entire award. For performance awards, the Company recognizes expense in the period in which vesting becomes probable.
The Company accounts forff forfeitures as they occur.
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(q) Iqq ncII ome TaxesTT

Income taxes are accounted for under the asset and liabia lity method. Under this method, a deferred tax asset or liabia lity is
recognized for the estimated futurff e tax effeff cts attributable to temporary drr iffereff nces between the finff ancial statement basis and
the tax basis of assets and liabia lities as well as tax credit carry-forwards. Deferred tax assets and liabia lities are measured using
enacted tax rates expected to apply to taxable income in the years in which those temporary drr iffereff nces are expected to be
recovered or settled. The effect on deferred tax assets and liabia lities of a change in tax rates is recognized in the period of the
change. The Company filff es a consolidated federal income tax return including all of its wholly-owned subsu idiaries.

Judgment is required in evaluating the Company’s uncertain tax positions and determining the Company’s income tax expense.
The Company assesses the income tax position and records the liabia lities forff all years subject to examination based upon
management’s evaluation of the factff s, circumstances, and information availabla e at the reporting date.

(r) Rr ecent Accountintt g ProPP nouncements

In November 2024, Financial Accounting Standards Board (the “FASB”) issued ASU 2024-03, Income Statement - Repore ting
Comprehensive IncII ome - Expensx e Disaggregation Disclosures (SubtopiSS c 220-40): Disaggregation of Io ncII ome StateSS ment
Expensx es, which requires, for each relevant expense caption on the income statement, detailed disclosure amounts for purff chases
of inventory, employee compensation, depreciation, and intangible asset amortization. In January 2025, the FASB issued ASU
2025-01, Income Statement - Repore ting Comprehensive IncomII e - Clarifyiff ng the EffeE ctive Date, which clarifies the effeff ctive
date of ASU 2024-03 for all public business entities to adopt the guidance in annual reporting periods beginning afterff
December 15, 2026, and interim periods within annual reporting periods beginning afteff r December 15, 2027, with early
adoption permitted. ASU 2024-03 can be applied either prospectively or retrospectively. We are currently evaluating the impact
of adopting this ASU on our consolidated financial statements and disclosures.

In July 2025, the FASB issued ASU 2025-05, Financial Instrumr ents - Credit Losses (Topic 326): Measurement of Credit Losses
for Accounts Receivable and Contract Assets. This amendment introduces a practical expedient forff the appla ication of the
current expected credit loss (“CECL”) model to current accounts receivable and contract assets. The amendment is effective forff
annual and interim reporting periods beginning afteff r December 15, 2025, on a prospective basis, with early adoption permitted.
We do not expect the adoption of this ASU to have a material impact on our consolidated financial statements.

In September 2025, the FASB issued ASU 2025-06, Intangibles - Goodwill and Othett r - Internal Use SofSS twff are (Subtopic((
350-40): TarTT ger ted ImpII rovements ttt o thett Accounting forff Internal-UseUU Softwff are, which updated softwff are development
recognition guidance. The guidance is effective forff fiscal years beginning afteff r December 15, 2027, and interim reporting
periods within those annual reporting periods. Early adoption is permitted. We are currently evaluating the impact of adopting
this ASU on our financial statements and disclosures.

Recently adopted

In December 2023, the FASB issued ASU 2023-09, Income Taxeaa s (To(( pio c 740): ImpII rovements ttt o IncomII e TaxTT Discii losures. The
ASU includes amendments requiring enhanced income tax disclosures, primarily related to standardization and disaggregation
of rate reconciliation categories and income taxes paid by jurisdiction. The Company adopted this guidance forff the fisff cal year
ending December 27, 2025. Refer to Note 9 for our disclosure related to income taxes.

We reviewed all other recently issued accounting pronouncements and concluded that they were either not applicable or not
expected to have a significant impact on our consolidated financial statements.

(2) Earnings Per Share

Basic earnings per share is computed by dividing income availabla e to common stockholders by the weighted average number of
shares of common stock outstanding for the reporting period. Diluted earnings per share reflects the potential dilution that could
occur if securities convertible into, or other contracts to issue, common stock were exercised or converted into common stock.
For the calculation of diluted earnings per share, the basic weighted average number of shares is increased by the dilutive effect
of the exercise and vesting of stock options and service-based and performance-based restricted stock units, respectively,
determined using the treasury stock method.
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Basic weighted average shares outstanding is reconciled to diluted weighted average shares outstanding as follows (in
thousands):

Fiscal Year
December 27,

2025
December 28,

2024
December 27,

2023

Basic weighted average shares outstanding 27,974 29,262 29,769
Dilutive shares 100 122 87

Diluted weighted average shares outstanding 28,074 29,384 29,856

At December 27, 2025 and December 28, 2024, approximately 1,000 equity awards were outstanding and were excluded fromff
the dilutive earnings per share calculation because the effect would have been anti-dilutive. No equity awards were excluded
from the dilutive earnings per share calculation at December 27, 2023 because the effeff ct would have been anti-dilutive.

(3) Stockholders’ Deficit

Dividends

In connection with the Company's regular dividend program, the Company declared and paid dividends of $31.8 million, or
$1.14 per common share, in fisff cal year 2025, $28.7 million, or $0.98 per common share, in fisff cal year 2024, and $24.4 million,
or $0.82 per common share, in fisff cal year 2023.

Subsu equent to the end of fiscal year 2025, on February 17, 2026, the Company’s board of directors declared a quarterly
dividend of $0.30 per share of common stock, to be paid on March 27, 2026 to stockholders of record as of March 6, 2026,
totaling approximately $8.3 million.

Share Repuee rchase Program

The folff lowing tabla e summarized shares repurchased and retired, and the average price per share, during the periods presented:

December 27, 2025 December 28, 2024 December 27, 2023

# of shares

Weighted
average price
per share # of shares

Weighted
average price
per share # of shares

Weighted
average price
per share

2023 & 2024 ASR Agreements 317,202 292.28 551,325 305.33 645,952 $ 193.51
Share repurchases 901,191 243.81 169,479 377.09 — —
Total share repurchases 1,218,393 $ 256.43 720,804 $ 322.20 645,952 $ 193.51

In August 2023, the Company announced a share repurchase program (the "Share Repurchase Program”), authorizing the
repurchase of up tu o $250.0 million of its outstanding shares of common stock and entered into an accelerated share repurchase
agreement (the “2023 ASR Agreement”) with a third-party financial institution to repurchase $125.0 million of the Company’s
common stock. Final settlement of the 2023 ASR Agreement occurred in December 2023.

In December 2024, the Company’s Board of Directors authorized the purchase of an additional $500.0 million of its
outstanding shares of common stock under the Share Repurchase Program and entered into an accelerated share repurchase
agreement (the "2024 ASR Agreement”) with a third-party financial institution to repurchase $250.0 million of the Company’s
common stock. Final settlement of the 2024 ASR Agreement occurred in February 2rr 025.

Since the inception of the Company’s share repurchase program in August 2023, the Company has repurchased and retired
2,585,149 shares of its common stock at an average price of $258.64. As of December 27, 2025, $91.3 million remained
availabla e under the Share Repurchase Program.

(4) Fair Value Measurements

Fair value is the price that would be received uponu sale of an asset or paid uponu transferff of a liabia lity in an orderly transaction
between market participants at the measurement date and in the principal or most advantageous market for that asset or
liabia lity. Assets and liabia lities are classified using a fair value hierarchy that prioritizes the inputs to valuation techniques used
to measure faiff r value as follows:
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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 refleff cting management’s estimates and assumptions.

The carrying values of cash and cash equivalents, accounts receivable and accounts payable approximate fair value dued to their
short-term nature. Certain assets are measured at fair value on a non-recurring basis using Level 3 inputs. The fairff value of the
Company’s preferred equity investment in the Company’s United Kingdom master franchisee Lemon Pepper Holdings Ltd.
(“LPH”) was estimated using a discounted cash floff w model that incorporates unobservable inputs, including expected cash
flows, discount rates, and an assumed maturt ity term of approximately five years.

Based on this valuation approach, the estimated faiff r value of the preferred investment was determined at $87.5 million. The
carrying value of the investment as of December 27, 2025 was $85.6 million, net of an allowance for credit losses of
$5.1 million.

Fair value of debt and the investment in debt securities are determined on a non-recurring basis, which results are summarized
as follows (in thousands):

Fair Value
Hierarchy

December 27, 2025 December 28, 2024
Carrying
Value Fair Value

Carrying
Value Fair Value

Securitized Financing Facility:
2020-1 Class A-2 Senior Secured Notes (1) Level 2 $ 472,800 $ 456,961 $ 472,800 $ 439,846
2022-1 Class A-2 Senior Secured Notes (1) Level 2 $ 248,125 $ 240,061 $ 248,125 $ 230,905
2024-1 Class A-2 Senior Secured Notes (1) Level 2 $ 500,000 $ 514,500 $ 500,000 $ 496,050
Investments in bonds of LPH (2) Level 3 $ 85,597 $ 87,482 $ 3,699 $ 4,560

(1) The faiff r value of the 2020-1, 2022-1, and 2024-1 Class A-2 Senior Secured Notes was estimated using availabla e market
information.

(2) The faiff r value approximates discounted cash flows using current market rates for debtff investments with similar maturities
and credit risk. Refer to Note 10 forff additional information regarding the Company’s investments

The Company also measures certain non-financial assets (primarily long-lived assets, intangible assets, and goodwill) at fair
value on a non-recurring basis in connection with its periodic evaluations of such assets for potential impairment.

(5) Accounts Receivable, net

Accounts receivable, net, consist of the following (in thousands):
December 27,

2025
December 28,

2024

Vendor rebates receivable $ 7,202 $ 7,575
Royalties receivable 10,611 8,641
Other receivables, net 3,010 3,445
Accounts receivable, net $ 20,823 $ 19,661
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(6) Property and Equipment

Property and equipment, net, consisted of the following (in thousands):
December 27,

2025
December 28,

2024

Building $ — $ 15,769
Construcr tion in progress 37,438 15,088
Equipment, furniturt e and fixtures 27,040 21,900
Leasehold and other improvements 35,008 37,560
Capia talized software 88,960 79,186
Land — 2,828

Property and equipment, gross 188,446 172,331
Less: accumulated depreciation (57,865) (46,378)

Property and equipment, net $ 130,581 $ 125,953

Depreciation expense was $20.8 million, $16.2 million, and $10.6 million forff the fisff cal years ended December 27, 2025,
December 28, 2024, and December 27, 2023, respectively.

(7) Intangible Assets and Goodwill

The Company’s goodwill and other intangible assets arose froff m Wingstop’s acquisition of the equity interests of Wingstop
Holdings, Inc. in April 2010, as well as the acquisition of restaurants from fraff nchisees. Goodwill represents the excess of
purchase consideration transferred forff the respective reporting unit over the fair value of the business at the time of the
acquisition.

The folff lowing is a summary of goodwill balances and activity (in thousands):

December 27,
2025

December 28,
2024

Balance, beginning of period $ 74,718 $ 67,708
Acquisition of restaurants, net 9,157 7,010
Balance, end of period $ 83,875 $ 74,718

Intangible assets, excluding goodwill, consisted of the following (in thousands):

December 27,
2025

December 28,
2024

Weighted Average
Amortization Period

(in years)

Intangible assets:
Trademarks $ 32,700 $ 32,700
Indefinite-lived assets 32,700 32,700

Customer relationships (1) 26,300 26,300 20.0
Franchise rights (1) 29,979 20,879 7.3
Less: accumulated amortization (32,106) (27,814)
Definite-lived assets 24,173 19,365 14.7
Intangible assets, net $ 56,873 $ 52,065

(1) Included within Other non-current assets, net within the Consolidated Balance Sheets.
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Amortization expense for deff finite-lived intangibles was $4.3 million in fiscal year 2025, $3.3 million in fiscal year 2024, and
$2.7 million in fisff cal year 2023. Estimated amortization expense, for the five succeeding fisff cal years and the aggregate
thereafteff r is (in thousands):

Fiscal year 2026 $ 4,950
Fiscal year 2027 4,819
Fiscal year 2028 4,636
Fiscal year 2029 4,332
Fiscal year 2030 2,209
Thereafteff r 3,227
Total $ 24,173

(8) Other Current Liabilities

Other current liabia lities consisted of the following (in thousands):

December 27,
2025

December 28,
2024

Accruer d payroll and incentive compensation $ 11,371 $ 15,516
Current portion of deferff red revenues 6,928 5,963
Other accruer d liabia lities 31,445 25,303
Total $ 49,744 $ 46,782

(9) Income Taxes

Income tax expense for the fiscal years 2025, 2024, and 2023 consisted of the following (in thousands):

Fiscal Year
December 27,

2025
December 28,

2024
December 27,

2023

Income (losses) before taxes
U.S. $ 134,071 $ 153,831 $ 97,182
Foreign 103,118 (6,641) (2,872)

Total income beforff e taxes $ 237,189 $ 147,190 $ 94,310
Current expense
Federal $ 21,292 $ 32,597 $ 19,398
State 4,647 6,389 4,586
Foreign 1,120 1,296 610

Deferred expense (benefit)ff
Federal 31,751 (1,533) (314)
State 3,115 (276) (145)
Foreign 997 — —

Income tax expense $ 62,922 $ 38,473 $ 24,135

We adopted ASU 2023-09 "Income Taxes (Topic 740): Improvements To Income Tax Disclosures" on a prospective basis
beginning with the year ended December 27, 2025. The folff lowing tabla e presents required disclosure pursuant to ASU 2023-09
and reconciles the U.S. federal statutory tax amount and rate to our actuat l global effective amount and rate forff the year ended
December 27, 2025 (in thousands):
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December 27,
2025

U.S. federal statutory tax rate $ 49,809 21.00 %
State and local taxes, net of fedff eral income tax effect (a) 6,655 2.81
Foreign tax effeff cts 2,117 0.89
Effeff cts of cross-border tax laws
Subpau rt F income 7,042 2.97
Basis differeff nce in forff eign investments 15,690 6.61
Other (1,233) (0.52)

Tax credits (2,030) (0.85)
Nontaxable or nondeductible items
Excess tax benefits from equity compensation (4,035) (1.70)
Offiff cer compensation disallowance 8,560 3.61
Reversal of GAAP gain on sale of business interest (20,420) (8.61)
Other (995) (0.42)

Changes in unrecognized tax benefits 3,114 1.31
Other adjustments (1,352) (0.57)
Effeff ctive tax rate 62,922 26.53 %

(a) State taxes in Californiff a and Texas made up tu he majority (greater than 50 percent) of the tax effeff ct in this category.

The folff lowing tabla e presents the required disclosures prior to adoption of ASU 2023-09 and reconciles the income tax at the
U.S. federal statutory tax rate to the global effective income tax rate for fisff cal years 2024 and 2023 in dollars (in thousands):

December 28,
2024

December 30,
2023

Expected income tax expense at statutory rate $ 30,910 $ 19,777
Excess tax benefits from equity compensation (2,404) (1,275)
Non-deductible expenses 5,954 3,106
State tax expense, net of fedff eral benefit 4,771 3,164
Foreign tax expense 1,296 610
Foreign tax and other tax credits (2,708) (1,760)
Increase in unrecognized tax benefit 672 398
Other (18) 115
Income tax expense $ 38,473 $ 24,135
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The components of deferff red tax assets (liabia lities) were as follows (in thousands):

cember 27, 2025 December 28, 2024

Deferred tax assets:
Deferred revenue $ 8,911 $ 6,671
Accruer d incentive compensation 1,171 2,096
Stock based compensation 1,753 1,766
Lease liabia lities 14,277 13,601
Intangible assets 483 294
Other 1,778 1,112
Net operating loss carry-forwards and credits 538 538
Valuation allowance (577) (577)

28,334 25,501
Deferred tax liabia lities:
Intangible assets (14,800) (10,275)
Research and development expenses (15,657) (733)
Right of use assets (11,326) (11,227)
Property and equipment (1,298) (4,351)
Basis differeff nce in forff eign investments (18,395) —

(61,476) (26,586)
Net deferred tax liability $ (33,142) $ (1,085)

The Company had a state net operating loss carry-forff ward of $23.3 million at December 27, 2025 and December 28, 2024. The
state net operating loss carry forwards begin to expire in 2030.

The Company had a valuation allowance of $0.6 million against its deferff red tax assets as of December 27, 2025 and
December 28, 2024. In assessing whether a deferred tax asset will be realized, the Company considers whether it is more likely
than not that either some portion or all of the deferred tax assets will not be realized. The Company considers the reversal of
existing taxable temporary dr iffereff nces, projeo cted future taxable income and tax planning strategies in making this assessment.
Based uponu the level of historical taxable income and projections for futurff e taxable income over the periods in which the
deferred tax assets are deducd tible, the Company believes it is more likely than not that it will realize a portion of the benefits of
the federal anff d state deductible differeff nces.

The Company files income tax returns, which are periodically audited by various federal and state jurisdictions. The Company's
income tax returt ns prior to tax year 2021 are generally considered closed to examination by the applicable tax authorities.
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A reconciliation of the beginning and ending amount of unrecognized tax benefits isff as follows (in thousands):
Balance as of December 26, 2022 $ 1,298
Additions for tax positions of prior years —
Subtu ractions for tax positions of prior years (65)
Additions for tax positions of current year 468
Subtu ractions for tax positions of current year —

Balance as of December 27, 2023 1,701
Additions for tax positions of prior years —
Subtu ractions for tax positions of prior years (118)
Additions for tax positions of current year 740
Subtu ractions for tax positions of current year —

Balance as of December 28, 2024 2,323
Additions for tax positions of prior years —
Subtu ractions for tax positions of prior years (76)
Additions for tax positions of current year 3,061
Subtu ractions for tax positions of current year —

Balance as of December 27, 2025 $ 5,308

As of December 27, 2025 and December 28, 2024, the accrued interest and penalties on the unrecognized tax benefitsff were $1.7
million and $0.9 million, respectively, excluding any related income tax benefitsff . The Company recorded accrued interest
related to the unrecognized tax benefitsff and penalties as a component of the provision for income taxes recognized in the
Consolidated Statement of Comprehensive Income.

At December 27, 2025 and December 28, 2024, the amount of unrecognized tax benefitsff was $5.3 million and $2.3 million,
respectively, which, if ultimately recognized, would reducd e the Company’s effective tax rate.

The components of income taxes paid were as follows (in thousands):

December 27, 2025

Net income taxes paid - fedff eral $ 21,394
Net income taxes paid - state
Californiff a 2,417
Other states 2,301

Net income taxes paid - forff eign 1,288
Income taxes paid $ 27,400

On July 4, 2025, the One Big Beautifulff Bill Act ("the Act") was signed into law. The Act makes permanent key elements of the
Tax Cuts and Jobs Act, including 100 percent bonus depreciation, domestic research cost expensing, and makes modifications
to the international tax framework. The Act includes multiple effeff ctive dates, with certain provisions effeff ctive in 2025 and
others phased in through 2027. All relevant law changes taking effect in 2025 are refleff cted in the December 27, 2025 financial
statements. We will continue to evaluate the impact of the Act's provisions that take effeff ct in future years.

(10) Investments

In hthe fiirff st fifisc lal quarter of 2025, LP hH, whiichh was an lunconsolidid dated eq iuity methty meth dod iinvestment of hthe C yompany, complletedd a
transactiion to s lelll all ill its outstandidi gng eq iui yty to a thihi drd partyy. hThe C yompany re iceivedd pro dceeds of $$107.7 imillillion i hin the fiisff lcal fifirst
quarter 2025 andd recogniognizedd a ggaiin of $$97.2 ilmillilion iin Investment (i(incom )e) expense on thhe Co lnsolidid dated Statements of
Comprehhensiive Income. hThe C yompany reiinvest ded $$75.4 illimillion iin a newlyly form ded entitytity for an 18.75% non-controlllliingg e iqui yty
iinterest.

Subbsu tantiallyially lalll of thhe reiinvestment i hin the newlyly form ded en iti yty consiistedd of preference shhares, hwhiichh willill bbe account ded for as
hheldld-to-matu iri yty ddebbt secu iri ities, reco drd ded on an amor iti dzed cost bba isis. Interest iincome rellatedd to thhe secu iri ities willill bbe recognigni dzed
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usiingg thhe effeff ctiiv ie interest meth dhod iin Interest expense, net on thhe Co lnsolidid dated Statements of Comprehhensiive Income. Heldld-to-
matu iri yty d bdebt secu iri ities are evallu dated for credidi lt losses on a quarterlyly bba isis u dnder CECL methodologyhodology iwi hth lan alllowance
reco drd ded iwi hithin Investments on thhe Co lnsolidid dated Ballance Shheets forff expe dcted liflifetff iime dcredi lit losses. hWhen ev lalua iti gng an
iinvestment ffo ir its current expe d dcted credi lit losses, hthe C yompany re iview fs factff ors suchh as credidit ratiinggs, term a dnd macroeconomiic
trendds i, inclludingding current co dindi itions and fd forff ecas hts to the extent thheyy are reas blonable a dnd supporu tablbla e. In connectiion wiithh thhe
iinvestment iin preferenff ce hshares dduriingg thhe fifisc lal fifirst quarter 2025, hthe C yompany reco drd ded a pro ivi ision for credidi lt losses of
$$4.7 illimillion iin Investment (i(incom )e) expense on thhe Co lnsolidid dated Statements of Comprehhensiive Income.

In daddidi ition, hthe C yompany receiiv ded 18.75% of hthe outstandingding common hshares, whihi hch iwillll bbe account ded for u isi gng hthe e iqui yty
hmeth d fod of accountiing, undeg, under whihi hch hthe C yompany’s shhare of hth ie income of thhe iinvestee iwillll bbe reco drd ded iin Investment (i(incom )e)

expense on thhe Co lnsolididat ded Statements of Comprehhensiive Income.

(11) Debt Obligations

Long-term debt consisted of the following components (in thousands):

December 27, 2025 December 28, 2024
2020-1 Class A-2 Senior Secured Notes $ 472,800 472,800
2022-1 Class A-2 Senior Secured Notes 248,125 248,125
2024-1 Class A-2 Senior Secured Notes 500,000 500,000
Debt issuance costs, net of amortization (11,831) (14,724)
Less: current portion of debt — —
Long-term debt, net $ 1,209,094 $ 1,206,201

As of December 27, 2025, the scheduld ed principal payments on debt were as folff lows (in thousands):

Fiscal year 2026 $ —
Fiscal year 2027 472,800
Fiscal year 2028 —
Fiscal year 2029 248,125
Fiscal year 2030 —
Thereafteff r 500,000

Total $ 1,220,925

Securitizii ed Finaii ncing FacFF ilityll

On December 3, 2024, the Company completed a securitized finff ancing transaction, in which Wingstop Funding LLC, a limited
purpose, bankruptcy-remote, indirect wholly owned subsidiary of the Company (the “Issuer”), issued $500 million of its Series
2024-1 5.858% Fixed Rate Senior Secured Notes, Class A-2 (the “2024 Class A-2 Notes”). The Issuer also increased the
capacity of its revolving financing faciff lity of Series 2022-1 Variabla e Funding Senior Notes, Class A-1 (the “Variabla e Funding
Notes”) froff m $200 million to $300 million. Following the increase, borrowing capaa city under the Variable Funding Notes
permits borrowings of up to a maximum principal amount of $300 million, of which a portion may be used to issue letters of
credit. The 2024 Class A-2 Notes and the Variabla e Funding Notes are referred to collectively as the “2024 Notes.” The
proceeds froff m the securitized finff ancing transaction were used to pay related transaction fees anff d expenses, strengthen the
Company's liquidity position and for general corporate purposes, including the repurchase of shares of the Company’s common
stock.

In addition to the 2024 Notes, the Company’s outstanding debt consists of its existing Series 2022-1 3.734% Fixed Rate Senior
Secured Notes, Class A-2 (the “2022 Notes”) and Series 2020-1 2.84% Fixed Rate Senior Secured Notes, Class A-2 (the “2020
Notes”), which have an anticipated repayment date of March 2029 and December 2027, respectively. No borrowings were
outstanding under the Variable Funding Notes as of December 27, 2025.

The 2024 Notes were issued in a securitization transaction, which is guaranteed by certain limited-purpose, bankruptcy-remote,
wholly owned indirect subsu idiaries of the Company and secured by a security interest in subsu tantially all of their assets,
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including certain domestic and foreign revenue-generating assets, consisting principally of franchise-related agreements,
intellectuat l property, and vendor rebate contracts.

The 2024 Notes were issued pursuant to a second amended and restated base indenture and related supplemental indentures
(collectively, the “Indenture”). Interest and principal payments on the 2024 Class A-2 Notes are payable on a quarterly basis.
The requirement to make such quarterly principal payments on the 2024 Class A-2 Notes is subject to certain financial
conditions set forff th in the Indenture. The legal final maturt ity date of the 2024 Notes is in December of 2054, but, unless earlier
prepaid to the extent permitted under the Indenture, the anticipated repayment date of the 2024 Class A-2 Notes is December
2031. If the Issuer has not repaid or refinanced the 2024 Class A-2 Notes prior hto the antiiciipat ded re ypaymen dt d date, addidi itio lnal
iinterest iwillll accrue on thhe 2024 Notes.

The Variabla e Funding Notes accrue interest at a variable rate based on (i) the prime rate, (ii) the overnight federal fundsff rates,
(iii) the secured overnight financing rate, or (iv) with respect to advances made by conduit investors, the weighted average cost
of, off r related to, the issuance of commercial paper allocated to fund orff maintain such advances, in each case plus any applicable
margin, as more fulff ly set forff th in the 2024 Variable Funding Note Purchase Agreement, dated December 3, 2024, and the
indenture supplement. Commiitment fees andd o hther us gage feeff s a lppla yy to thhe Va iri bablle Fundingnding Notes f iaciff litylity ddepending onnding on hthe
yty f bpe of borro iwi gng request ded. Thhere iis a 60 b-basiis ipoint ds draw feeff bon borro iwi gngs request ded pursuant to thhe terms of thhe Va iri bablle
Fu dnd Notes. dAddidi itionalllly, dury, duriingg a co immitment iavaillabibia lilityy periiodd, hther ie is a 30 b-basiis ipoint co immitment fee on thhe co i dmmitted
ppor ition of thhe Va iri bablle Fundingnding Notes.

The 2020 Notes, 2022 Notes, and the 2024 Notes (together, the “Notes”) are subject to a series of covenants and restrictions
customary frr orff transactions of this type, including (i) that the Issuer maintains specified reserve accounts to be used to make
required payments in respect of the Notes, (ii) provisions relating to optional and mandatory prepayments and the related
payment of specified amounts, including specified make-whole payments in the case of the Notes under certain circumstances,
(iii) certain indemnificff ation payments in the event, among other things, that the assets pledged as collateral forff the Notes are in
stated ways defective or ineffective, and (iv) covenants relating to recordkeeping, access to information, and similar matters.
The Notes are also subject to customary rr apid amortization events provided forff in the indenture, including events tied to faiff lure
to maintain stated debt service coverage ratios, the sum of global gross sales forff specified restaurants being below certain levels
on certain measurement dates, certain change of control and manager termination events, an event of default, and the failure to
repay or refinff ance the Notes on the appla icable scheduled maturity date. The Notes are also subju ect to certain customary err vents
of default, including events relating to non-payment of required interest, principal or other amounts due on ord with respect to
the Notes, faiff lure to comply with covenants within certain time frames, certain bankruptcy events, breaches of specified
representations and warranties, failure of security interests to be effective, and certain judgments. As of December 27, 2025, the
Company was in compliance with all finff ancial covenants.

Total dl d beb it issuance cost is incurredd a dnd capi liitaliz ded iin connectiion wi h hith th ie issuance of hthe 2024 Notes a dnd 2022 Notes were $$8.0
illimillion dand $$5.5 illimillion, respectiiv lelyy.

As of December 27, 2025, the Company’s leverage ratio under the 2020 Class A-2 Notes, the 2022 Class A-2 Notes, and the
2024 Class A-2 Notes was less than 5.0x. Per the terms of the Company’s debt agreements, principal payments can be
suspended at the borrower’s election until the repayment date as long as the Company maintains a leverage ratio of less than
5.0x. Accordingly, the Company elected to suspend payments folff lowing the principal payment made in the second quarter of
2023, and the entire outstanding balance of the 2020 Class A-2 Notes, the 2022 Class A-2 Notes, and the 2024 Class A-2 Notes
has been classified as long-term debt due afteff r fisff cal year 2026. The 2020 Class A-2 Notes, the 2022 Class A-2 Notes, and the
2024 Class A-2 Notes are generally subju ect to 1% annual amortization.

(12) Leases

The Company determines whether an arrangement is a lease at inception. The Company has operating leases for retail store
locations, office space, and equipment. The Company's leases have remaining terms of 0.4 years to 12.2 years, some of which
include options to extend the lease term for up tu o ten years. Lease terms may include options to renew when it is reasonably
certain that the Company will exercise that option. The Company's lease agreements do not contain any material residual value
guarantees or material restrictive covenants.

As most of the Company's leases do not provide an implicit rate, the Company uses its incremental borrowing rate based on the
information available on the commencement date in determining the present value of lease payments. The Company has lease
agreements that contain both lease and non-lease components. For real estate leases, the Company accounts forff lease
components together with non-lease components (e.g., common-area maintenance).
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During the fisff cal first quarter 2024, the Company executed a lease forff an offiff ce building, which commenced in May 2024. The
operating lease has an initial lease term of 13.8 years with undiscounted fixed payments of $66.9 million in the aggregate over
the initial term.

Components of lease expense were as folff lows (in thousands):

Year Ended
December 27,

2025
December 28,

2024
December 27,

2023

Operating lease cost (1) $ 7,698 $ 6,813 $ 3,523
Variable lease cost (2) 1,101 987 733
Total lease cost $ 8,799 $ 7,800 $ 4,256

(1) Includes short-term leases, which are immaterial.
(2) Primarily related to adjustments for inflaff tion, common area maintenance, and property tax.
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Supplu emental cash floff w information related to leases is as follows (in thousands):

Year Ended
December 27,

2025
December 28,

2024
December 27,

2023

Operating cash flow information:
Cash paid (received) for amounts included in the measurement of lease
liabia lities (1) $ 6,954 $ (3,658) $ 3,348
Non-cash activity:
Right-of-use assets obtained in exchange for new operating lease
liabia lities

$ 3,540 $ 43,101 $ 6,346

(1) Includes tenant improvement reimbursements received.

Supplu emental balance sheet information related to our operating leases is as follows (in thousands):

Year Ended

Balance Sheet Classification
December 27,

2025
December 28,

2024

Right-of-use assets Other non-current assets, net $ 48,637 $ 49,046
Current lease liabia lities Other current liabilities 3,232 1,059
Non-current lease liabia lities Other non-current liabilities 58,080 58,169

Weighted average lease term and discount rate information related to leases was as folff lows:

Year Ended
December 27,

2025
December 28,

2024
December 27,

2023

Weighted average remaining lease term of operating leases 11.0 years 11.3 years 7.1 years
Weighted average discount rate of operating leases 6.25 % 6.08 % 4.52 %

Maturities of lease liabia lities by fiscal year are as folff lows (in thousands):

Fiscal year 2026 $ 8,335
Fiscal year 2027 8,269
Fiscal year 2028 8,304
Fiscal year 2029 7,955
Fiscal year 2030 7,755
Thereafteff r 46,180
Total futurff e minimum lease payments 86,798
Less: imputed interest (25,486)
Total lease liabia lities $ 61,312

(13) Commitments and Contingencies

The Company is subju ect to legal proceedings, claims, and liabia lities, such as employment-related claims and other cases, which
arise in the ordinary course of business and are generally covered by insurance. In the opinion of management, the amount of
ultimate liabia lity with respect to those actions should not have a material adverse impact on financial position, results of
operations, or cash floff ws.
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(14) Employee Benefitff Plan

The Company sponsors a 401(k) profitff sharing plan forff all employees who are eligible based uponu age and length of service.
The Company made matching contributions of approximately $1.5 million, $1.2 million, and $1.1 million forff fiscal years 2025,
2024, and 2023, respectively.

(15) Stock-Based Compensation

In May 2024, the Company’s stockholders approved the adoption of the 2024 Omnibus Award Plan (the “2024 Plan”). All
equity grants subju ect to FASB ASC Topic 718 afteff r the date of approval are made under the 2024 Plan. No furff ther equity grants
afteff r that date are permitted under the 2015 Omnibus Award Plan (as amended, the “2015 Plan”). The 2024 Plan is currently the
only equity plan from which future equity awards may be granted, but outstanding awards granted under the 2015 Plan will
continue to be governed by the terms of the 2015 Plan and the underlying award agreement. The 2024 Plan provides forff 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. Stock options issued under the 2024 Plan expire ten years froff m the date of the grant. As of December 27, 2025, there
were approximately 1.6 million shares available for futurff e grants under the 2024 Plan.

In the event of a change in control of the Company (as defined in the 2024 Plan) in connection with which the board of
directors or the Compensation Committee of the board of directors determines prior to such change in control that outstanding
awards will be honored or assumed or new rights substituted therefore (as required by the Plan), each outstanding award will
continue to vest in accordance with its terms. In the event the outstanding awards are not assumed or new rights substituted
thereforff e in connection with the transaction, the awards will become fulff ly vested and, to the extent appla icable, exercisable
immediately prior to the change in control and shall be exchanged forff cash.

Stock-based compensation is measured at the grant date, based on the fair value of the award, and is recognized as an expense
over the requisite employee service period. The Company recognized approximately $24.9 million, $22.1 million, and $15.6
million in stock compensation expense, net of forff feiturt es, forff fiscal years 2025, 2024, and 2023, respectively, with a
corresponding increase to additional paid-in-capital. The Company recognized forfeitures of $2.2 million and $0.8 million forff
fiscal years 2025 and 2024, respectively. Stock compensation expense is included in Selling, general and administrative in the
Consolidated Statements of Comprehensive Income. Assumptions made regarding forff feitures in determining the remaining
unamortized share-based compensation are re-evaluated periodically.

Stoctt k OptOO iott ns

The folff lowing tabla e summarizes stock option activity:

Number of Shares
(in thousands)

Weighted Average
Exercise Price

Aggregate
Intrinsic Value
(in thousands)

Weighted Average
Remaining Term

(in years)

Stock options outstanding at December 28, 2024 20 $ 125.17 $ 3,266 6.6
Options granted — —
Options exercised (5) 134.74
Options forfeited — —

Stock options outstanding at December 27, 2025 15 122.44 $ 2,120 5.5
Stock options exercisabla e at December 27, 2025 16 $ 122.44 $ 2,120 5.5

The total intrinsic value of stock options exercised was $1.0 million, $2.0 million, and $0.4 million forff fiscal years 2025, 2024,
and 2023, respectively. As of December 27, 2025, there was no unrecognized stock compensation expense related to non-vested
stock options.
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Restricted Stoctt k UniUU tsii

Restricted stock units are granted to employees and generally vest in equal annual amounts over a three year period. The fairff
value of restricted stock units is based on the closing price on the date of grant.

The folff lowing tabla e summarizes activity related to restricted stock units:

Number of Shares
(in thousands)

Weighted Average Grant
Date Fair Value

Nonvested restricted stock units at December 28, 2024 75 $ 220.38
Units granted 98 250.97
Units vested (43) 172.68
Units forfeited (11) 254.18

Nonvested restricted stock units at December 27, 2025 119 $ 259.66

As of December 27, 2025, total unrecognized compensation expense related to unvested restricted stock units was $24.3
million, which is expected to be recognized over a weighted-average period of 2.4 years. The weighted-average grant date fairff
value of restricted stock units granted was $250.97, $362.70, and $174.57 in fiscal years 2025, 2024, and 2023, respectively.
The total fair value of restricted stock units that vested in fiscal years 2025, 2024, and 2023 was $7.4 million, $4.0 million, and
$2.1 million, respectively.

Perforff marr nce StoSS ck Units

Performance stock units (“PSUs”) represent a right to receive a certain number of shares of common stock based on the
achievement of company performance goals and continued employment durd ing the vesting period. Performance stock units
cliff-vff est at the end of a three year service period, cliff-vff est at the end of a five year service period, or vest in equal annual
amounts over a three year period. Vested amounts may range from 0% to a maximum of 250% of targeted amounts depending
on the achievement of performance measures at the end of each vesting period. Such performance measures are based on the
Company meeting net new restaurant targets, returt n on incremental investment targets, or sales targets for the vesting period.
The faiff r value of PSUs is based on the closing price on the date of grant. The compensation expense related to these PSUs is
recognized over the vesting period when the achievement of the performance conditions becomes probable. The total
compensation cost forff the PSUs is determined based on the most likely outcome of the performance condition and the number
of awards expected to vest.

The folff lowing tabla e summarizes activity related to performance stock units:

Number of Shares
(in thousands)

Weighted Average Grant
Date Fair Value

Nonvested performance stock units at December 28, 2024 91 $ 208.62
Units granted (a) 145 159.13
Units vested (90) 135.96
Units forfeited (4) 270.72

Nonvested performance stock units at December 27, 2025 142 $ 250.38

(a) Includes 52,000 incremental PSUs earned with respect to the PSUs granted in fiscal year 2022 and vested in fisff cal year 2025
at greater than 100% of target based on performance.

As of December 27, 2025, total unrecognized compensation expense related to unvested PSUs was $25.5 million, which is
expected to be recognized over a weighted average period of 2.3 years. The weighted-average grant date faiff r value of
performance stock units granted was $159.13, $306.61, and $145.15 in fiscal years 2025, 2024, and 2023, respectively. The
total faiff r value of performance stock units that vested in fiscal years 2025, 2024, and 2023 was $12.2 million, $2.5 million, and
$3.1 million, respectively.
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(16) Restaurant Transactions

The Company acquired fivff e restaurants from fraff nchisees during the fiscal year ended December 27, 2025, four restaurants fromff
franchisees during the fiscal year ended December 28, 2024, and three restaurants froff m fraff nchisees during the fiscal year ended
December 27, 2023. The total purchase prices are reflected in the tabla e below and were all funded by cash floff ws from
operations.

The folff lowing tabla e summarizes the allocations of the purchase prices to the estimated faiff r values of assets acquired and
liabia lities assumed as a result of these acquisitions (in thousands):

Fiscal Year

December 27, 2025 December 28, 2024 December 27, 2023

Working capital $ 82 $ 44 $ —
Property and equipment 193 253 217
Reacquired fraff nchise rights 9,100 6,710 5,330
Goodwill 9,157 7,041 5,285
Total purchase price $ 18,532 $ 14,048 $ 10,832

The results of operations of these restaurants are included in the Consolidated Statements of Comprehensive Income since the
date of acquisition. The acquisitions were accounted for as business combinations.

The excess of the purchase price over the aggregate faiff r value of assets acquired was allocated to goodwill and is attributable to
the benefitsff expected as a result of the acquisition, including sales and growth opportunities. All of the goodwill from the
acquisitions is expected to be deductible for federff al income tax purposes.

Pro-forma finff ancial information of the combined entities is not presented dued to the immaterial impact of the finff ancial results of
the acquired restaurants on our consolidated financial statements.

The faiff r value measurement of tangible and intangible assets and liabia lities as of the acquisition date is based on significant
inputs not observed in the market and thus represents a Level 3 faiff r value measurement. Fair value measurements for reacquired
franchise rights were determined using the income approaa ch. Fair value measurements for property and equipment were
determined using the cost approach.

During fiscal year 2024, the Company completed the sale of seven company-owned restaurants in the New York market to a
franchisee forff aggregate proceeds of $4.0 million. In connection with the sale of the restaurants, the Company recorded a
$1.0 million pre-tax gain on the sale of the related assets and liabia lities, which was net of a $31,000 reduction in goodwill. The
net gain on these restaurant sales was recorded in (Gain) loss on disposal of assets in the Consolidated
Statements of Comprehensive Income.

(17) Revenue from Contracts with Customers

The folff lowing tabla e represents a disaggregation of revenue from contracts with customers forff the fisff cal years 2025, 2024, and
2023 (in thousands):

Fiscal Year
December 27,

2025
December 28,

2024
December 27,

2023

Royalty revenue $ 292,466 $ 259,632 $ 186,455
Advertising feesff 247,619 217,630 157,138
Franchise feesff 6,505 6,080 5,064

Franchise fee,ff development feeff s, and international territory fee payments received by the Company are recorded as deferred
revenue on the Consolidated Balance Sheets, which represents a contract liabia lity. Deferred revenue is reduced as fees are
recognized in revenue over the term of the fraff nchise license for the respective restaurant. As the term of the franchise license is
typically ten years, subsu tantially all of the fraff nchise fee revenue recognized in the current fiscal year was included in the
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deferred revenue balance as of December 28, 2024. Approximately $13.6 million and $13.5 million of deferff red revenue as
of December 27, 2025 and December 28, 2024, respectively, relates to restaurants that were not yet opened, so the fees arff e not
yet being amortized. The weighted average remaining amortization period for deff ferred fraff nchise and renewal fees related to
open restaurants is 7.5 years. The Company did not have any material contract assets as of December 27, 2025.

(18) Segment Inforff mation
In accordance with Segment Reporting, the Company uses the management approaa ch for determining its reportabla e segments.
The management approaa ch is based uponu the way that management reviews performance and allocates resources.

The Company has one reportabla e segment: restaurants. The restaurant segment sells food and beverage through its company-
owned restaurants as well as collects royalties, franchise fees, and Ad Fund contributions from fraff nchised restaurants. The
restaurant segment derives revenue from both company-owned and franchised restaurants domestically and fromff franchised
restaurants across 18 international countries and territories. The Company manages the business activities on a consolidated
basis, as Wingstop restaurants all have similar customers, sell similar products, and have a similar process to sell those
products. The measure of restaurant segment assets is reported as Total assets on the Consolidated Balance Sheets. The
accounting policies of the restaurant segment are the same as those described in Note 1.

The Company’s chief operating decision-maker (the “CODM”) is its Chief Executive Officer. The Company measures segment
profitff using consolidated net income. The CODM uses consolidated net income in deciding whether to reinvest profits inff to the
restaurant segment or into other parts of the Company, such as for acquisitions, share repurchases or to pay dividends.
Components of consolidated net income, including SG&A, are used to monitor budget versus actuat l results in assessing
performance of the segment.
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Financial information forff the Company’s reportabla e segment is as follows (in thousands):
Fiscal Year

December 27,
2025

December 28,
2024

December 27,
2023

Revenue:
Royalty revenue, fraff nchise fees and other $ 321,782 $ 288,354 $ 207,077
Advertising feeff s 247,619 217,630 157,138
Company-owned restaurant sales 127,452 119,823 95,840
Total revenue 696,853 625,807 460,055

Cost of sales:
Food, beverage and packaging costs 46,893 43,371 31,697
Labora 29,576 28,317 22,963
Other operating costs 22,751 23,025 18,314
Vendor rebates (3,162) (3,081) (2,328)
Total cost of sales 96,058 91,632 70,646

Advertising expenses 261,545 233,306 166,583
Selling, general & administrative:
Transaction costs 497 316 —
Consulting feesff — — 5,150
System implementation costs 5,839 1,713 —
Amortization of capitalized system implementation costs 934 — —
Stock-based compensation expense 24,878 22,060 15,558
Other segment expense (1) 96,208 92,712 76,190
Total selling, general and administrative 128,356 116,801 96,898

Depreciation and amortization 25,068 19,490 13,239
(Gain) loss on disposal of assets 6,535 (1,038) 95
Interest expense, net 35,784 21,292 18,227
Investment (income) expense (93,682) (2,866) 57
Income tax expense 62,922 38,473 24,135
Net income $ 174,267 $ 108,717 $ 70,175

(1) Other segment expense consists primarily of corporate related items such as headcount-related expenses, office rent expense,
and other overhead costs.
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