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LETTER TO OUR STOCKHOLDERS

April 14, 2022

Dear Fellow Stockholder:

We cordially invite you to attend the 2022 Annual Meeting of Stockholders of Wingstop Inc. to be held on Thursday, May 26, 2022, at
10:00 a.m. central time. We will be holding the Annual Meeting virtually via the Internet to do our part to avoid the possibility of further
outbreaks of variants of the coronavirus, or COVID-19, and maximize your ability to participate in the meeting. You will be able to attend
and participate in the Annual Meeting online, vote your shares electronically and submit your questions prior to the Annual Meeting. The
Notice of Annual Meeting of Stockholders and this Proxy Statement describe the business that will be acted upon at the meeting.

For your convenience, we will take advantage of the Securities and Exchange Commission rule allowing companies to furnish proxy
materials to stockholders over the Internet. We believe that this e-proxy process expedites stockholders’ receipt of proxy materials while
also lowering the costs and reducing the environmental impact of our Annual Meeting. On or about April 14, 2022, we will begin mailing a
Notice of Internet Availability of Proxy Materials containing instructions on how to access our Proxy Statement and 2021 Annual Report
and how to vote over the Internet or how to request and return a proxy card by mail. For information on how to vote your shares, please
refer to the Notice of Internet Availability of Proxy Materials, proxy materials email, or proxy card you receive to assure that your shares
will be represented and voted at the Annual Meeting even if you cannot attend. Copies of the Proxy Statement and 2021 Annual Report
are available at www.proxydocs.com/WING.

Your vote is important. Even if you plan to attend the virtual meeting, please follow the instructions provided to you and vote your shares
today. This will not prevent you from voting your shares during the virtual meeting if you are able to attend.

On behalf of your Board of Directors, thank you for your continued support of and interest in Wingstop.

Sincerely,
:%"‘ (mp./:)'v . %Q
Lynn Crump-Caine Michael J. Skipworth

Chair of the Board of Directors President and Chief Executive Officer
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WINGSTOP INC.

15505 Wright Brothers Drive,
Addison, Texas 75001

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD MAY 26, 2022

Time:
Date:
Virtual Meeting Site*:

Record Date:

Purpose:

Stockholders Register:

Voting:

10:00 a.m. central time
May 26, 2022
www.proxydocs.com/WING

Stockholders of record at the close of business on March 28, 2022 are entitled to notice of and to vote at the
Annual Meeting or any adjournments, postponements, or recesses thereof.

(1)

Elect three Class | directors nominated by the Board of Directors for a term that expires at the 2025
Annual Meeting of Stockholders;

Ratify the appointment of KPMG LLP as our independent registered public accounting firm for fiscal year
2022;

Approve, on an advisory basis, the compensation of our named executive officers; and

(2)

@)
(4)

Consider and act upon such other business as may properly come before the Annual Meeting or any
adjournments, postponements, or recesses thereof.

A list of the stockholders entitled to vote at the Annual Meeting may be examined during regular business
hours at our executive offices, 15505 Wright Brothers Drive, Addison, Texas 75001, during the ten-day period
preceding the meeting. To access this list during the Annual Meeting, please visit www.proxydocs.com/WING.

Your vote is important. Whether or not you plan to attend the Annual Meeting, we encourage you to read this
Proxy Statement and submit your proxy or voting instructions as soon as possible. Please vote by telephone or
electronically through the Internet or, if you requested a proxy card via mail, sign, date, and return the proxy
card in the enclosed business reply envelope, to ensure your representation at the Annual Meeting.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS
FOR THE ANNUAL MEETING TO BE HELD ON MAY 26, 2022

This notice and the accompanying Proxy Statement, proxy card and 2021 Annual Report are available at www.proxydocs.com/WING.

* We have determined that the Annual Meeting will be held in a virtual meeting format only, via the Internet, with no physical in-person meeting. If you plan to participate
in the virtual meeting, please see “Proxy Statement Summary—Virtual Annual Meeting of Stockholders” for more detailed information. Stockholders will be able to
attend the Annual Meeting and vote from any location via the Internet.

April 14, 2022

By order of the Board of Directors,

wu}-}nt iflﬂ@ﬁl\

Albert G. McGrath
Senior Vice President, General Counsel & Secretary



Table of Contents

TABLE OF CONTENTS TN

PROXY STATEMENT SUMMARY

PROPOSAL 1—ELECTION OF DIRECTORS

Board Nominees for Election at the Annual Meeting

Vote Required; Director Resignation Policy for Failure to
Receive Majority Vote in Election

Director Nominees for Terms Expiring_at the 2025 Annual
Meeting

Continuing_Directors with Terms Expiring_at the 2023 or 2024
Annual Meetings

CORPORATE GOVERNANCE

Board Composition and Director Independence
Director Skills and Experience

Board Diversity Matrix

Board Leadership Structure

Succession Planning

Meetings of the Board of Directors

Board Committees and Membership

Board Oversight of Long-Term Growth Strategy
Risk Oversight

Selection of Director Nominees

Executive Sessions of Independent Directors
Board and Committee Self-Evaluation

Code of Business Conduct and Ethics

Insider Trading_Compliance Policy; Prohibition on Hedges and

Pledges

Stock Ownership and Retention Guidelines for Directors and

Officers

Clawback Policy

Compensation Committee Interlocks and Insider Participation
Communications with the Board of Directors

Stockholder Engagement

Environmental, Social and Governance —The Wingstop Way
Director Compensation

Certain Relationships and Related Party Transactions

BENEFICIAL OWNERSHIP OF THE COMPANY’S
SECURITIES

PROPOSAL 2—RATIFICATION OF THE APPOINTMENT
OF THE INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Report of the Audit Committee

-

14

14
15

17
17
17
17
19
19
20
21
21
21

21

35
36

Fees Billed by Independent Registered Public Accounting Firm

PROPOSAL 3—ADVISORY VOTE TO APPROVE

EXECUTIVE COMPENSATION

EXECUTIVE OFFICERS

COMPENSATION DISCUSSION AND ANALYSIS

Named Executive Officers

Executive Summary

Highlights for Fiscal Year 2021

2021 Executive Compensation Program Overview
Compensation Philosophy

Determining_Executive Compensation

Elements of Executive Compensation

Other Compensation Components and Benefits
2022 Executive Compensation Program Changes
Other Compensation Information

Risks Related to Compensation Plans
Compensation Committee Report

EXECUTIVE COMPENSATION

Summary Compensation Table

Grants of Plan-Based Awards Table

Outstanding_Equity Awards at Fiscal Year-End Table

Option Exercises and Stock Vested Table

Pension Benefits; Nonqualified Defined Contribution; and Other
Nongqualified Deferred Compensation Plans

Severance Arrangements

Potential Payments upon Termination or Change in Control
Equity Compensation Plan Table

CEOQ Pay Ratio

NEXT ANNUAL MEETING—STOCKHOLDER PROPOSALS

Rule 14a-8 Proposals for Our 2023 Proxy Statement
Stockholder Proposals of Business

Stockholder Nominations of Directors

Contact Information

OTHER MATTERS
Other Business




Table of Contents

PROXY STATEMENT SUMMARY V=~

WINGSTOP INC.
15505 Wright Brothers Drive,
Dallas, Texas 75001

This summary highlights information contained elsewhere in this Proxy Statement. This summary does not contain all of the information
that you should consider in making a voting decision, and you should read the entire Proxy Statement carefully before voting. Unless the
context indicates otherwise, references to “Wingstop,” “we,” “our,” “us,” or the “Company” are to Wingstop Inc. and its consolidated
subsidiaries. References to the “Board” or the “Board of Directors” are to the Board of Directors of Wingstop Inc.

Annual Meeting Information

Time and Date: May 26, 2022 at 10:00 a.m. central time
Virtual Meeting Site*: www.proxydocs.com/WING
Record Date: March 28, 2022
Proxy Materials Distribution Date: On or around April 14, 2022

* We have determined that the Annual Meeting will be held in a virtual meeting format only, via the Internet, with no physical in-person meeting. If you plan to participate
in the virtual meeting, please see “Proxy Statement Summary—Virtual Annual Meeting of Stockholders” for more detailed information. Stockholders will be able to
attend the Annual Meeting and vote online via the Internet.

Items of Business and Voting Recommendations

Board’s Voting Page Referenqe
Agenda Items Recommendation (for more detail)
1. Election of three Class | directors (the “Director Election Proposal”)* FOR the election of 8
each director nominee
2. Ratification of the appointment of KPMG LLP (the “Auditor Ratification
» FOR 35
Proposal”)
3. Approval, on an advisory basis, of named executive officer
; « » FOR 38
compensation (the “Say-on-Pay Proposal”)
* Pursuant to our Corporate Governance Guidelines, each of the director nominees has tendered an irrevocable resignation that becomes effective if (i) such nominee

fails to receive more “FOR” votes than “WITHHELD” votes in an uncontested election of directors at an annual meeting and (ii) the Board accepts such resignation.
For additional information concerning this policy, see “Proposal 1—Election of Directors—Vote Required; Director Resignation Policy for Failure to Receive Majority
Vote in Election” on page 8.

-‘-(rssﬁ‘% é&%gﬁ WINGSTOP INC. 2022 PROXY STATEMENT | 1
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HIGHLIGHTS FOR FISCAL YEAR 2021
Highlights of Wingstop’s performance during fiscal year 2021 include, among other things:
GLOBAL MARKET PRESEMCE
9 3
@ 1,731 /l] 12.5% 19
Glabal Unit dn'-’c:h::pmcnr Meat new
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1. Asof 12/25/2021.

2.  For the fiscal year ended 12/25/2021. See note 2 in “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key
Performance Indicators” in our Form 10-K filed on February 16, 2022 for a reconciliation of Adjusted EBITDA, a non-GAAP financial measure, to our results as
reported under GAAP.

\3. For the fiscal quarter ended 12/25/2021. )

Recent Corporate Governance Highlights

Recent highlights of enhancements to Wingstop’s corporate governance practices include, among other things, the following:

we separated the roles of Chair and Chief Executive Officer;

our Nominating and Corporate Governance Committee,
through its recommendations to the Board, implemented
refreshment actions, including the rotation of committee
members and committee chairs of our standing committees
to offer fresh perspectives and varied experience and the
formation of a Technology Committee;

7 of our 8 Board members are independent;

we continued to track environmental, social, and governance
metrics such as diversity, equity and inclusion, food waste
minimization and community involvement so that we may
operate and govern our Company in a socially responsible
manner;

2| WINGSTOP INC. 2022 PROXY STATEMENT

» we launched a new page on our Investor Relations website to
make available to the public our progress in our environmental,
social, and governance focus areas;

* we maintained the diversity of our Board, in which 50% of our
Board classifies as diverse; and more than 40% of our senior
leadership team classifies as diverse; and

» we continued our efforts to give back through Wingstop
Charities to the communities in which we operate and
achieved a milestone surpassing $1 million in grants awarded
to communities and team members since forming Wingstop
Charities.
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Compensation Best Practices

The table below summarizes the Company’s key executive compensation practices, including practices the Company has implemented
that the Compensation Committee believes will help drive corporate performance, as well as those practices that the Company has
chosen not to implement because the Company believes they do not serve its stockholders’ interests.

What We Do What We DON’T Do

< Pay for performance. Tie pay to performance by ensuring that a 0) Repricing. Stock option exercise prices are set equal to
significant portion of executive compensation is performance- the grant date fair market value and may not be repriced,
based and at-risk. except for certain adjustments that may be made in

connection with extraordinary transactions, such as
dividend equivalency adjustments or a stock split.

v Performance metrics tied to Company performance. Excess golden parachute agreements. The termination
The performance metrics for our performance-based cash bonus benefits payable to our senior officers, other than our
plan and performance-based equity awards are tied to the former Chief Executive Officer, under our Executive
Company'’s performance, aligning executive and stockholder Severance Plan range from only 1.0 to 2.0 times base
interests. We believe that cash-based performance salary and bonus (only 2.0 to 2.5 times base salary and
compensation emphasizes pay-for-performance and rewards our bonus for our former Chief Executive Officer).

executives for achieving performance goals, while equity-based
performance compensation emphasizes the Company'’s long-
term performance and further aligns the interests of our
executives with those of our stockholders.

v Robust stock ownership and retention guidelines. O Tax gross-ups. Our equity award agreements and our
Our stock ownership and retention policy has guidelines former Chief Executive Officer's employment agreement do
requiring our Chief Executive Officer to own five (5) times his not provide for excise tax gross-ups.

annual base salary in common stock or common stock
derivatives and our executive vice presidents and senior vice
presidents to own three (3) and two (2) times their annual base
salary in common stock or common stock derivatives,
respectively.

< Clawback policy. Our incentive-based compensation O Share Recycling. We do not recycle shares withheld for
recoupment policy provides that, if we are required to prepare an taxes or used to pay the exercise price for an outstanding
accounting restatement due to our material noncompliance with award, or have other liberal share-counting features.

any financial reporting requirement under the federal securities
laws, we may seek to recover any payment received by any
current or former executive officer made in settlement of an
equity or incentive award during the three-year period preceding
the accounting restatement. The amount to be recovered will be
based on the excess of the amount paid under the award over
the amount that would have been paid under the award if the
financial statements had been correct.

v Independent compensation consultant. The Compensation O Hedging or pledging shares. Our insider trading

Committee uses Frederic W. Cook & Co. (“FW Cook”), an compliance policy prohibits our directors and named
independent compensation consultant, to assist in designing its executive officers from any hedging or pledging of
compensation policies. Company securities.

v Listen to our Stockholders. We hold an advisory vote on Perquisites. We do not generally provide our executives
executive compensation annually and actively review the results with perquisites that differ materially from those available to
of these votes, as well as our discussions with our stockholders, employees generally.

when we make compensation decisions.

—_— .F'-’E'_-'-'
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Proposal 1—Director Election Proposal

Director Nominees

The Board of Directors is asking you to elect the three nominees named below as Class | directors for terms that expire at the 2025 annual
meeting of stockholders. The following table provides summary information about the three director nominees. For more information about
the director nominees, see pages 9 and 10.

Board
Positions End of

Independence and Term
Experience/Qualifications Status Committees (if re-elected)

Krishnan (Kandy) Anand Corporate Governance, Diversity, Executive Management, Financial & Accounting, Independent  Nominating FY 2025
International, Marketing, Operations, Retail Industry, Risk Management, Strategy, Technology and
Corporate
Governance
Committee
Chair;
Technology
Committee
Member

David L. Goebel Corporate Governance, Executive Management, Financial & Accounting, International, Independent Compensation ~ FY 2025
Operations, Restaurant Industry, Retail Industry, Risk Management, Strategy Committee
Chair;
Nominating
and
Corporate
Governance
Committee
Member

Michael J. Hislop Corporate Governance, Executive Management, Financial & Accounting, Marketing, Independent  Compensation FY 2025
Operations, Restaurant Industry, Strategy, Technology Committee
Member;
Technology
Committee
Member

Vote Required

The election of the director nominees will be determined by a plurality of the votes cast at the 2022 Annual Meeting of Stockholders (the
“‘Annual Meeting”). However, pursuant to our Corporate Governance Guidelines, each of the director nominees has tendered an
irrevocable resignation that becomes effective if such nominee fails to receive more “FOR” votes than “WITHHELD” votes in an
uncontested election of directors at an annual meeting and the Board accepts such resignation. For additional information concerning this
policy, see “Proposal 1—Election of Directors—Vote Required; Director Resignation Policy for Failure to Receive Majority Vote in Election”
on page 8. Virtual attendance at the Annual Meeting constitutes presence in person for purposes of the vote required.

Proposal 2—Auditor Ratification Proposal

Auditor Ratification

The Board is asking you to ratify the selection of KPMG LLP (“KPMG”) as our independent registered public accounting firm for the fiscal
year ending December 31, 2022. Set forth on page 37 is summary information with respect to the fees for services provided to us by
KPMG during the fiscal years ended December 25, 2021 and December 26, 2020.

Vote Required

The approval of the Auditor Ratification Proposal requires the affirmative vote of the holders of a majority in voting power of the shares of
our common stock that are present in person or by proxy and entitled to vote at the Annual Meeting. Virtual attendance at the Annual
Meeting constitutes presence in person for purposes of the vote required.

4| WINGSTOP INC. 2022 PROXY STATEMENT = -f"?—%f
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Proposal 3—Say-on-Pay Proposal
Say-on-Pay

Pursuant to Section 14A(a)(1) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), we are asking our stockholders
to approve, on an advisory or non-binding basis, the compensation of our named executive officers as disclosed in this Proxy Statement.
For a detailed description of our executive compensation program, see “Compensation Discussion and Analysis” beginning on page 41.

Vote Required

The approval of the Say-on-Pay Proposal requires the affirmative vote of the holders of a majority in voting power of the shares of our
common stock that are present in person or by proxy and entitled to vote at the Annual Meeting. Virtual attendance at the Annual Meeting
constitutes presence in person for purposes of the vote required.

Voting Procedures

Voting Rights of the Stockholders
Each share of our common stock is entitled to one vote on each matter to be acted upon at the Annual Meeting. Our stockholders are not
entitled to cumulative voting rights, and dissenters’ rights are not applicable to the matters being voted upon at the Annual Meeting.

Only owners of record of shares of common stock at the close of business on March 28, 2022, the record date, are entitled to vote at the
Annual Meeting, or at any adjournments, postponements, or recesses thereof. There were 29,876,479 shares of common stock issued
and outstanding on the record date.

If your shares are held through a broker (typically referred to as being held in “street name”), you will receive separate voting instructions
from your broker. You must follow the voting instructions provided to you by your broker in order to instruct your broker on how to vote your
shares. Stockholders who hold shares in street name should generally be able to vote by returning the voting instruction card to their
broker or by telephone or via the Internet. However, the availability of telephone or Internet voting will depend on the voting process of
your broker.

With respect to each of the proposals to be acted upon at the Annual Meeting, you may vote as follows:

+ Director Election Proposal: “FOR” each of the nominees or “WITHHOLD” from each of the nominees;

» Auditor Ratification Proposal: “FOR,” “AGAINST,” or “ABSTAIN”; and

« Say-on-Pay Proposal: “FOR,” “AGAINST,” or “ABSTAIN".

All properly executed written proxies, and all properly completed proxies submitted by the Internet or telephone, that are delivered

pursuant to this solicitation will be voted at the Annual Meeting in accordance with the directions given in the proxy, unless the proxy is
revoked prior to completion of the voting at the Annual Meeting.

Quorum

The presence, in person, by a duly authorized representative in the case of a corporation or other legal entity, or through representation by
proxy, of the holders of a majority of the combined voting power of the issued and outstanding shares of common stock entitled to vote at
the Annual Meeting (including abstentions and broker non-votes) is necessary to constitute a quorum to transact business at the Annual
Meeting. Virtual attendance at the Annual Meeting constitutes presence in person for purposes of a quorum at the meeting.

Effect of Votes Withheld, Abstentions and Broker Non-Votes

Abstentions, broker non-votes and votes withheld are included in the number of shares of common stock present for determining a
quorum for all proposals.

e
@E‘E‘—Ef_ﬁé—f WINGSTOP INC. 2022 PROXY STATEMENT | 5
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The election of directors will be determined by a plurality of votes cast. As a result, votes “WITHHELD” will have no impact with respect to
the election of directors, except that pursuant to our Corporate Governance Guidelines, each of the director nominees has tendered an
irrevocable resignation that becomes effective if (i) such nominee fails to receive more “FOR” votes than “WITHHELD” votes in an
uncontested election of directors at an annual meeting and (ii) the Board accepts such resignation. For additional information concerning
this policy, see “Proposal 1—Election of Directors—Vote Required; Director Resignation Policy for Failure to Receive Majority Vote in
Election” on page 8.

Pursuant to our Bylaws, except as otherwise required by applicable law or regulation or by the Charter, all matters other than the election
of directors are determined by the affirmative vote of the holders of a majority in voting power of the shares of our common stock that are
present in person or by proxy and entitled to vote at the Annual Meeting. An abstention is not an “affirmative vote,” but an abstaining
stockholder is considered “entitled to vote” at the Annual Meeting. Accordingly, an abstention will have the effect of a vote against the
Auditor Ratification Proposal and the Say-on-Pay Proposal, as applicable.

Under applicable stock exchange rules, brokers who hold shares on behalf of beneficial owners have the authority to vote on certain
proposals when they have not received instructions from the beneficial owners. A broker non-vote occurs when a broker holding shares for
a beneficial owner does not vote on a particular proposal because the broker does not have discretionary voting power with respect to that
item under applicable stock exchange rules and has not received voting instructions from the beneficial owner.

Your broker does not have discretionary authority to vote your common stock with respect to the Director Election Proposal or the
Say-on-Pay Proposal in the absence of specific instructions from you. Where a broker does not have discretionary authority to vote your
common stock, such broker is not considered “entitled to vote” with respect to a particular proposal at the Annual Meeting. Accordingly, a
broker non-vote will have no effect on the Director Election Proposal or the Say-on-Pay Proposal. Broker non-votes are not applicable to
the Auditor Ratification Proposal because your broker has discretionary authority to vote your common stock with respect to such
proposals.

Revocability of Proxy

Your proxy is revocable at any time before the polls close at the Annual Meeting. If you wish to revoke your proxy and change your vote,
you may:

+ vote again by the Internet or by telephone, if available, prior to the start of the Annual Meeting;

« give written notice to our Corporate Secretary prior to the start of the Annual Meeting that you wish to revoke your proxy and change
your vote; or

» vote again electronically at the Annual Meeting.

If you are a beneficial owner of your shares and your shares are held through a broker, you must contact your brokerage firm, bank or
other custodian to revoke any prior voting instructions.

Virtual Annual Meeting of Stockholders

This year’s Annual Meeting will be completely virtual and will be conducted online only via live webcast. You are entitled to participate in
the Annual Meeting only if you were a stockholder as of the Record Date or if you hold a valid proxy for the Annual Meeting. You will be
able to participate in the Annual Meeting online and submit your questions prior to the meeting by visiting www.proxydocs.com/WING. You
also will be able to vote your shares electronically at the Annual Meeting.

In order to attend the virtual Annual Meeting, you must register in advance at www.proxydocs.com/WING prior to the deadline of May 23,
2022 at 5:00 p.m. eastern time. The control number located in the shaded gray box of your proxy card and/or voting authorization form will
be required to register. Upon completing your registration, you will receive further instructions via email, including your unique link that will
allow you access to the meeting, and you will have the ability to submit questions prior to the Annual Meeting. Please be sure to follow the
instructions found on your proxy card and/or voting authorization form and subsequent instructions that will be delivered to you via email.

6 2022 PROXY STATEMENT s
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You can submit questions electronically prior to the Annual Meeting. During the Q&A session of the meeting, members of our management
will answer the questions that were submitted in advance of the meeting, as time permits. To ensure the Annual Meeting is conducted in a
manner that is fair to all stockholders, we reserve the right, in our sole discretion, to edit or reject questions we deem profane, repetitive,
not relevant to the business of the Company, or otherwise inappropriate.

2023 Annual Meeting of Stockholders

Stockholder proposals submitted for inclusion in the proxy statement for our annual meeting of stockholders expected to be held in May
2023 pursuant to SEC Rule 14a-8 must be received by us by December 15, 2022. Director nominations or other business to be brought
before the 2023 Annual Meeting of Stockholders by a stockholder, other than Rule 14a-8 proposals described above, must be received by
us between January 26, 2023 and February 25, 2023. For more information, see “Next Annual Meeting—Stockholder Proposals” on

page 73.

Solicitation Matters

Proxies are being solicited by the Board of Directors on behalf of the Company. We have hired Innisfree M&A Inc. (“Innisfree”) to provide
us with consulting and analytic services and solicitation services for banks, brokers, institutional investors, and individual stockholders.
Innisfree’s annual fee for these services is $20,000, plus reimbursement of reasonable out-of-pocket expenses. All costs of solicitation will
ultimately be borne by the Company. We have agreed to indemnify Innisfree against certain liabilities and expenses, including liabilities
under the federal securities laws.

Our officers, directors, and employees may also solicit proxies personally or in writing, by telephone, e-mail, or otherwise. These officers
and employees will not receive additional compensation but will be reimbursed for out-of-pocket expenses. Brokerage houses and other
custodians, nominees, and fiduciaries, in connection with shares of the common stock registered in their names, will be asked to forward
solicitation material to the beneficial owners of shares of common stock. We will reimburse brokerage houses and other custodians,
nominees, and fiduciaries for their reasonable out-of-pocket expenses for forwarding solicitation materials and collecting voting
instructions.

Householding

In an effort to reduce our printing costs, mailing costs and fees, we have elected to adopt “householding”. Under this approach, if paper
copies are requested, we will deliver only one copy of our fiscal 2021 Annual Report and this Proxy Statement to multiple stockholders
who share the same address (if they appear to be members of the same family) unless we have received contrary instructions from the
stockholders. Stockholders who participate in householding will continue to receive separate proxy cards if they receive a paper copy of
proxy materials in the mail.

Upon written or oral request, we will deliver a separate copy of our fiscal 2021 Annual Report and this Proxy Statement to a stockholder at
a shared address to which a single copy of the documents has been delivered.

If you are a stockholder, share an address and last name with one or more other stockholders and would like to revoke your householding
consent or you are a stockholder eligible for householding and would like to participate in householding, please contact Investor Relations
at IR@wingstop.com, Wingstop Inc., 15505 Wright Brothers Drive, Addison, Texas 75001 or (972) 331-8484. You will be removed from the
householding program within 30 days of receipt of the revocation of your consent.

A number of brokerage firms have instituted householding. If you hold your shares in “street name,” please contact your bank, broker or
other holder of record to request information about householding.
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ELECTION OF DIRECTORS )

Our business and affairs are managed under the direction of our
Board and its committees. Pursuant to the Charter and our
Bylaws, our Board is required to consist of between three (3) and
fifteen (15) directors divided into three classes, with the number of
directors serving in each class to consist, as nearly as possible, of
one-third of the total number of directors constituting the entire
Board. The directors within each class serve on the Board for
staggered three-year terms.

Currently, our Board consists of eight directors, with three
directors in Classes | and Ill and two directors in Class Il. The
three director classes are as follows:

» Class I, consisting of Krishnan (Kandy) Anand, David L.
Goebel, and Michael J. Hislop, whose terms expire at the
Annual Meeting and, therefore, are standing for election to the
Board;

» Class Il, consisting of Lynn Crump-Caine and Wesley S.
McDonald, whose terms will expire at the annual meeting of
stockholders to be held in 2023; and

» Class lll, consisting of Michael J. Skipworth, Kate S. Lavelle
and Kilandigalu (Kay) M. Madati, whose terms will expire at the
annual meeting of stockholders to be held in 2024.

Directors hold office until their successor is duly elected and
qualified or until their earlier death, resignation, or removal. Our
directors may only be removed for cause by the affirmative vote of
the holders of at least sixty-six and two-thirds percent (66 2/3%) of
our voting stock at a meeting of the stockholders called for that
purpose.

Board Nominees for Election at the Annual Meeting

The terms of Messrs. Anand, Goebel and Hislop, each a Class |
director, expire at the Annual Meeting. Upon the recommendation
of our Nominating and Corporate Governance Committee,
Messrs. Anand, Goebel and Hislop have been nominated for
re-election. If elected, Messrs. Anand, Goebel and Hislop will hold
office for a three-year term expiring at the annual meeting of
stockholders to be held in 2025.

8 | WINGSTOP INC. 2022 PROXY STATEMENT

Each director nominee has consented to being named in this Proxy
Statement and to serve as a director if elected.

The persons named on the accompanying proxy card, or their
substitutes, will vote for the election of the three nominees listed
herein, except to the extent authority to vote for one or all of the
nominees is withheld. No proposed nominee is being elected
pursuant to any arrangement or understanding between the
nominee and any other person or persons. If any of the nominees
becomes unable or unwilling to serve, the persons named as
proxies on the accompanying proxy card, or their substitutes, shall
have full discretion and authority to vote or refrain from voting for
any substitute nominees in accordance with their judgment.

Vote Required; Director Resignation Policy for
Failure to Receive Majority Vote in Election

To be elected as a director, each director nominee must receive a
plurality of the votes cast at the Annual Meeting. Nonetheless,
pursuant to our Corporate Governance Guidelines, each of the
director nominees has tendered an irrevocable resignation that
becomes effective if (i) such nominee fails to receive more “FOR”
votes than “WITHHELD” votes in an uncontested election of
directors at an annual meeting and (ii) the Board accepts such
resignation.

The Nominating and Corporate Governance Committee must
consider the resignation and recommend to the Board the action to
be taken with respect to the resignation. The director whose
resignation is under consideration shall not participate in the
Nominating and Corporate Governance Committee’s
recommendation with respect to the resignation. The Board is
required to consider and act on the recommendation within ninety
(90) days following certification of the stockholder vote and will
publicly disclose its decision whether to accept the resignation offer.

A copy of our Corporate Governance Guidelines is available on the
investor relations section of our website at http://ir.wingstop.com.
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PROPOSAL 1—ELECTION OF DIRECTORS

Director Nominees for Terms Expiring at the 2025 Annual Meeting

KRISHNAN (KANDY) ANAND

DAVID L. GOEBEL

Director Since 2018
Age: 64
Independent

Nominating and Corporate
Governance (Chair) and
Technology Committees

Favorite Wingstop

Flavor: Original Hot

Director Since 2017
Age: 71
Independent

Compensation (Chair) and
Nominating and Corporate
Governance Committees

Favorite Wingstop

Flavor: Lemen Pepper

Mr. Anand has been a member of our Board since August 2018.
He currently serves as the Chief Executive Officer of Igniting
Business Growth, a business consulting company, and as
Chairman and Chief Executive Officer of Igniting Consumer
Growth Acquisition Company, a special purpose acquisition
company. Mr. Anand retired from Molson Coors International LP in
November 2019, where, prior to his retirement, he served as Chief
Growth Officer since 2016 and President and Chief Executive
Officer of Molson Coors International LP from December 2009 to
October 2016. Before joining Molson Coors International LP,

Mr. Anand held a variety of positions at The Coca Cola Company,
most recently as president of Coca Cola’s Philippine business
from 2007 to 2009. He also served as vice president of Coca
Cola’s Global Commercial Leadership from 2004 to 2007 and
prior to that as vice president of global brands strategy. He also
served in various senior marketing strategy roles with Unilever in
India from 1980 to 1996. Mr. Anand has served on the board of
directors of British American Tobacco (NYSE: BTI), an
international tobacco group, since February 2022. He served on
the board of directors of Popeyes Louisiana Kitchen Inc.
(NASDAQ: PLKI) from November 2010 to 2017 and Empower,
Ltd., a NYSE-listed special purpose acquisition company (NYSE:
EMPW), between October 2020 and July 2021.

Director Qualifications

Mr. Anand is an experienced executive leader and has significant
public company board experience as well as restaurant
experience in the chicken category from his directorship at
Popeyes Louisiana Kitchen Inc., where he also served on the
compensation committee. Further, Mr. Anand possesses a unique
skillset, including branding, growth, and international experience,
all of which provide him with the qualifications and skills to serve
as a director.

U

T

Mr. Goebel has been a member of our Board since November
2017. He currently serves as Chairman of the Board, and was
previously Lead Director, of Jack In the Box Inc. (NASDAQ: JACK)
and as a board member of Murphy USA, a gas/convenience food
company (NYSE: MUSA). Mr. Goebel has been a partner and
faculty member for The ExCo Group (formerly known as Merryck &
Co.), a global firm providing executive coaching and mentoring
services, since May 2008. In 2008, he became the founding
principal and President of Santoku, Inc., a private company that
operates a fast-casual pizza concept under the name Pie Five
Pizza Company and Cultivare Greens & Grains. He also served as
acting President and Chief Executive Officer of Mr. Goodcents
Franchise Systems, Inc., the franchisor of Goodcents Deli Fresh
Subs, from 2010 until December 2014. From 2001- 2007, he
served in various executive positions at Applebee’s International,
Inc., including as President and Chief Executive Officer in 2006-
2007, during which time it operated nearly 2,000 restaurants in the
United States and abroad. Prior to that, Mr. Goebel was President
of Summit Management, Inc., a consulting group specializing in
executive development and strategic planning. Prior to that, he was
the Chief Operating Officer of Finest Foodservice, LLC, a Boston
Chicken/Boston Market franchise that he founded and co-owned,
which was responsible for developing 80 restaurants within a
seven-state area from 1994-1998.

Director Qualifications

Mr. Goebel’'s more than 40 years of experience in the retail, food
service, and hospitality industries provides him with extensive
business, operational, management, and leadership development
experience, as well as unique insights into restaurant operations,
restaurant and concept development, supply chain management,
franchising, executive development, risk assessment, risk
management, succession planning, executive compensation, and
strategic planning that qualify him to serve as a director.
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MICHAEL J. HISLOP

Director Since 2011
Age: 67
Independent

Compensation and Technology
Committees

Favorite Wingstop
Flavor:

Leman Pepper

Mr. Hislop has been a member of our Board since October 2011.
He served as Chairman of Corner Bakery, a national bakery-cafe
chain, from February 2006 to March 2020 and served as its Chief
Executive Officer from February 2006 until October 2015. In
addition, Mr. Hislop was the Chairman of Il Fornaio from 2001 until
June 2020, served as its Chief Executive Officer from 1998 until
October 2015, and prior to that, he served as President and Chief
Operating Officer of Il Fornaio beginning in 1995. Prior to Il
Fornaio, he was Chairman and Chief Executive Officer for Chevys
Mexican Restaurants, where he built the company’s infrastructure
in preparation for taking it public. He has also served in a number
of operating positions at El Torito Mexican Restaurants and T.G.1.
Friday’s. In 2010, Mr. Hislop was recognized by the International
Foodservice Manufacturers Association with the Silver Plate
award, which pays tribute to the most outstanding and innovative
talents in foodservice operations, and in 2013, he received
Nation’s Restaurant News’ Golden Chain Award, an honor
bestowed on those representing the very best that the restaurant
industry has to offer.

Director Qualifications

Mr. Hislop’s experience as a chief executive officer and chief
operating officer in the restaurant industry and vast knowledge of
franchise operations provide him with valuable and relevant
experience in operations, brand management, consumer strategy,
and leadership of complex organizations, as well as extensive
industry knowledge, and provide him with the qualifications and
skills to serve as a director.

The Board of Directors recommends that you vote FOR each director nominee.
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Continuing Directors with Terms Expiring at the 2023 or 2024 Annual Meetings

The directors listed below will continue in office for the remainder of their terms and until their respective successor is duly elected and

qualified or until their earlier death, resignation, or removal.

LYNN CRUMP-CAINE

KILANDIGALU (KAY) M. MADATI

Director Since 2017
Age: 65
Chair of the Board of Directors

Audit and Nominating and
Corporate Governance
Committees

Favorite Wingstop

Flavor: Hickory Smoked BBGQ

Director Since 2017
Age: 49
Independent

Compensation and Technology
(Chair) Committees

Favorite Wingstop

Flavor: Leman Pepper

Ms. Crump-Caine is our Board Chair and has been a member of
our Board since January 2017. She is the founder and Chief
Executive Officer of Outsideln Consulting, an organizational
performance and strategy development consulting firm.

Ms. Crump-Caine brings 30 years of restaurant industry
experience having previously served as Executive Vice President
of the Worldwide Operations for McDonald’s, where her
responsibility also included global supply chain, real estate
development, and innovation worldwide. Prior to this role, she
held numerous executive level positions including Executive Vice
President U.S., Restaurant Systems and Operations. Ms. Crump-
Caine brings substantial public-company governance experience
having served on several public company and nonprofit company
boards. Her current directorships include Thrivent Financial and
Advocate Aurora Health Care (previously Advocate Health Care,
where she was past chair). Her former directorships include G&K
Services and Krispy Kreme Doughnuts, Inc. Ms. Crump-Caine
also serves as the Chair of the Board and a mentor with The
ExCo Group (formerly known as Merryck & Co.), a global firm
providing executive coaching and mentoring services.

Director Qualifications

Ms. Crump-Caine’s far-reaching operational experience, including
in various senior positions with McDonald’s Corporation, provides
her with valuable and relevant experience in understanding
complex operating systems, training, and brand development, as
well as extensive industry knowledge. In addition, public company
board service provides her with the experience, qualifications, and
skills to serve as a director.

Ms. Crump Caine’s term will expire at the annual meeting of
stockholders to be held in 2023.

=R
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Mr. Madati has been a member of our Board since March 2017.

Mr. Madati is an accomplished digital, marketing, and media
executive, with global management and business-transformation
experience at some of the world’s most renown companies.

Mr. Madati has served as the Chief Commercial Officer for FIFA,
the international governing body of association football, futsal and
beach soccer, since July 2021. Formerly, he was Global VP and
Head of Content Partnerships of Twitter, Inc. from 2017 to 2020 and
Executive Vice President and Chief Digital Officer of BET Networks,
a subsidiary of Viacom, Inc., from 2014 to late 2017. Prior to that,
he was Head, Entertainment & Media, Global Marketing Solutions
for Facebook, an online social media and social networking service,
since 2011, and Vice President, Audience Experience &
Engagement, at CNN Worldwide, a television news channel, since
2008. Prior to that, he served in various leadership roles with
Community Connect, a social-networking company, Octagon
Worldwide, a leader in sports entertainment marketing, and BMW of
North America, a worldwide automaker.

Director Qualifications

Mr. Madati’s experience as a chief compliance officer, head of
content partnerships, chief digital officer, and other senior executive
leadership roles working with media companies across a broad
spectrum of industries, and knowledge of complex digital marketing
and audience engagement matters provide him with valuable and
relevant experience in digital media, strategic planning, marketing,
and leadership of complex organizations, and provide him with the
qualifications and skills to serve as a director.

Mr. Madati’s term will expire at the annual meeting of stockholders
to be held in 2024.
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WESLEY S. MCDONALD

KATE S. LAVELLE

Director Since 2016
Age: 59
Independent

Audit and Compensation
Committees

Favorite Wingstop

Louisiana Rub
Flavor:

Mr. McDonald has been a member of our Board since May 2016.
From 2003 to 2017, he served as an officer of Kohl's Corporation,
where he oversaw financial planning and analysis, investor
relations, financial reporting, accounting operations, tax, treasury,
non-merchandise purchasing, credit, and capital investment. He
was promoted to Senior Executive Vice President, Chief Financial
Officer in 2010 and to Principal Officer, Chief Financial Officer in
2015. Prior to joining Kohl's, Mr. McDonald served as Chief
Financial Officer and Vice President of Abercrombie & Fitch Co.
Earlier in his career, he held several positions of increasing
responsibility at Target Corporation. Mr. McDonald has been a
member of the board of directors of Urban Ouffitters, Inc.
(NASDAQ: URBN) since May 2019, currently serves as its audit
committee chair and is a member of its compensation committee.

Director Qualifications

Mr. McDonald’s experience as a chief financial officer and in other
senior executive leadership roles working with publicly traded
consumer products companies, and knowledge of complex
financial matters provide him with valuable and relevant
experience in corporate administration, strategic planning,
corporate finance, financial reporting, mergers and acquisitions,
and leadership of complex organizations, and provide him with the
qualifications and skills to serve as a director.

Mr. McDonald’s term will expire at the annual meeting of
stockholders to be held in 2023.
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Director Since 2019
Age: 56
Independent

Audit (Chair) and Technology
Committees

Favorite Wingstop
Flavor:

Leman Pepper

Ms. Lavelle has been a member of our Board since March 2019.
Ms. Lavelle has over 20 years of experience in finance and
accounting, including 12 years in the restaurant and food service
industry. Ms. Lavelle served on the board of directors of Sonic Inc.
from 2012 until 2018. Ms. Lavelle served as the Executive Vice
President and Chief Financial Officer of Dunkin’ Brands, Inc. from
December 2004 until July 2010. Prior to that, she was Global
Senior Vice President for Finance and Chief Accounting Officer of
LSG Sky Chefs, a wholly owned subsidiary of Lufthansa Airlines,
from January 2003 until August 2004, and also served in various
other management positions for LSG Sky Chefs from March 1998
until January 2003. She began her career at Arthur Andersen LLP
where for more than 10 years she served as Senior Audit Manager
in charge of administration of audits and other professional
engagements. Ms. Lavelle has also served as a director of Jones
Lang LaSalle, a global financial and professional services firm.

Director Qualifications

Ms. Lavelle has significant experience as a chief financial officer
and in other senior executive leadership roles in restaurants and
other companies as well as experience serving as a director for a
publicly traded restaurant company. She has knowledge of complex
financial and accounting matters that provide her with valuable and
relevant experience in corporate administration, strategic planning,
corporate finance, financial reporting, mergers and acquisitions,
and leadership of complex organizations, and provide her with the
qualifications and skills to serve as a director.

Ms. Lavelle’s term will expire at the annual meeting of stockholders
to be held in 2024.
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MICHAEL J. SKIPWORTH

Director Since 2022
Age: 44
Not Independent

President and Chief Executive
Officer

Favorite Wingstop
Flavor:

Mr. Skipworth has served as our Chief Executive Officer and a
member of our Board since March 2022. He has served as our
President since August 2021. He served as our Chief Operating
Officer from August 2021 until March 2022 and prior to that,
served as Executive Vice President and Chief Financial Officer
from February 2018 to August 2021 and Senior Vice President
and Chief Financial Officer since August 2017. He joined
Wingstop in December 2014 as Vice President, Corporate
Controller, and served as Vice President of Finance from January
2016 to June 2017. In June 2017, Mr. Skipworth was appointed as
our interim Chief Financial Officer and served in that role until his
appointment as Chief Financial Officer in August 2017. From
September 2010 to November 2014, he served as Vice President,
Corporate Controller at Cardinal Logistics Holdings, LLC, where
he was promoted to Senior Vice President of Finance and
Accounting, serving in that role until he joined Wingstop.
Previously, Mr. Skipworth was an audit senior manager at KPMG
LLP.

Director Qualifications

Mr. Skipworth’s extensive experience in the restaurant industry,
including his prior service as our Chief Operating Officer, Chief
Financial Officer and his current service as our President and
Chief Executive Officer, provide him with the qualifications and
skills to serve as a director.

Ms. Skipworth’s term will expire at the annual meeting of
stockholders to be held in 2024.
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Board Composition and Director Independence

In March 2021, our Board refreshed the composition of the Board committees and established a new Technology Committee. The
following table provides information about each director currently serving on our Board of Directors, including the director nominees, and
the composition of the Board committees.

Committee Membership

Nominating
Director Class and
Director (Expiration of Corporate
Independent Since Current Term) Audit Compensation Governance Technology|
[ ] Class Il
Lynn Crump-Caine v 2017 (2023) v 4
Class |
Krishnan (Kandy) Anand N 2018 (2022) v
David L. Goebel v 2017 Class | v
: (2022)
. . Class |
Michael J. Hislop N 2011 (2022) N v
— Class Ill
Kate S. Lavelle v 2019 v
N (2024)
. . . Class llI
Kilandigalu (Kay) M. Madati N4 2017 (2024) N4 [?l
— Class Il
Wesley S. McDonald v 2016 (2023) v v
. . Class lll
Michael J. Skipworth 2022 (2024)
[ =
Chair Audit Committee Financial Expert v Member
We follow the director independence standards set forth in The required to be disclosed as related party transactions and
Nasdaq Stock Market (“Nasdaq”) corporate governance standards described under “Beneficial Ownership of the Company’s
and the federal securities laws. The Board has reviewed and Securities—Certain Relationships and Related Party
analyzed the independence of each director based on these Transactions” on page 31; and

criteria and affirmatively determined that each of Mses. Crump-
Caine and Lavelle and Messrs. Anand, Goebel, Hislop, Madati
and McDonald qualifies as “independent” and also meets the
definition of “non-employee director” for purposes of Rule 16b-3

promulgated under the Exchange Act. In making this , ) . ,
determination, the Board considered: There are no family relationships between any of our directors or

executive officers.

« other relationships and transactions involving directors or their
affiliates or immediate family members that did not rise to the
level of requiring such disclosure, of which there were none.

« relationships and transactions involving directors or their
affiliates or immediate family members that would be
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Director Skills and Experience

Our Nominating and Corporate Governance Committee regularly evaluates the skills, qualifications, and competencies identified as
important for directors to provide effective oversight to our Company. The matrix bellow shows the areas of experience and expertise that
our Nominating and Corporate Governance Committee have identified that our directors bring to the Board.

Corporate Governance experience supports
our goals of strong accountability,
transparency, and stockholder value protection

Diversity is an important value that enhances

v
the Board’s decision making \/ \/ \/
v v v v

ENE NN

Executive Management experience is
important for leadership ability and talent

'

Vo d

development (CEO) (CEO) (CEO)
Financial & Accounting experience is

important for overseeing our financial reporting

and internal controls and for evaluating our \/ \/ \/ \/ \/ \/
capital structure (CFO) (CFO) (CFO)

International experience is valuable as the
Company continues to extend its presence

Restaurant Industry experience is important
because it is the Company’s core business

outside the U.S. v v v v v

Ma_rkel_:ir_lg experience is important in

emnag;r;t;\eu;l‘r;%tbrand relevance and consumer \/ \/ \/ \/

Opergtions experignce is impodaqt for

;?tsi;t?\?egsbeSt practices and executing \/ \/ \/ \/ \/ \/
v

Retail Industry experience is relevant for
understanding consumer behavior \/

Risk Management experience is important for
overseeing risks facing the Company

&
&

Strategy is especially important for competing
in a dynamic market \/ \/

I ESHENE PN R
&
&

Technology experience is important for
enhancing consumer experience and internal

operations V4 N4 V4 N4 v N4
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Board Diversity Matrix

The table below provides certain information with respect to the composition of Wingstop’s board of directors, 50% of which classifies as
diverse. Each of the categories listed in the table has the meaning ascribed to it in NASDAQ Listing Rule 5605(f).

Board Diversity Matrix (as of April 14, 2022

Total Number of Directors: 8
Did Not
Disclose
Part I: Gender Identity Female Male Non-Bina Gender
Directors 2 6 0 0

Part ll: Demographic Background
African American or Black

1 1 0 0
Alaskan Native or Native American 0 0 0 0
Asian 0 1 0 0
Hispanic or Latinx 0 0 0 0
Native Hawaiian or Pacific Islander 0 0 0 0
White 1 4 0 0
Two or More Races or Ethnicities 0 0 0 0
LGBTQ+ 0
Did Not Disclose Demographic Background 0
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Board Leadership Structure

Our Board is led by the Chair of the Board. Our Bylaws provide
that the Board appoints the Chair of the Board to preside at all
meetings of the Board and stockholders and perform such other
duties and exercise such powers as our Bylaws or the Board may
prescribe. Our Bylaws and Corporate Governance Guidelines
each provide that the Chair may also hold the position of Chief
Executive Officer; however, the Chair and Chief Executive Officer
positions were separated in March 2022. The Board selects its
Chair and our Chief Executive Officer in the manner it considers to
be in the best interests of the Company. In accordance with our
Corporate Governance Guidelines, the Board considers from time
to time whether it is in the best interests of the Company to have
the same person occupy the offices of Chair of the Board and
Chief Executive Officer, using its business judgment after
considering all relevant circumstances.

Charles R. Morrison served as our President and Chief Executive
Officer from June 2012 and as Chairman of the Board from March
2017 until his resignation in March 2022. Subsequent to

Mr. Morrison’s resignation, the Board separated the positions of
Chair and Chief Executive Officer and appointed Lynn Crump-
Caine as the Chair. The Board believes, at this time, that this
structure is appropriate and in the best interests of the Company
and its stockholders; however, the Board believes that there is no
specific leadership structure that best applies to all companies,
nor is there one specific leadership structure that would
permanently suit our Company. As a result, the decision as to
whether to combine or separate the positions of Chair and Chief
Executive Officer may vary from time to time, as conditions and
circumstances warrant.

The Company’s Corporate Governance Guidelines provide that, in
the event the Chief Executive Officer of the Company also serves
as Chair of the Board, the Company will appoint a Lead
Independent Director, who will preside over each executive
session of the non-management directors. The primary role of the
Lead Independent Director is to ensure independent leadership of
the Board, as well as to act as a liaison between the
non-management directors and our Chief Executive Officer. The
Lead Independent Director also assists the Chair of the Board and
the remainder of the Board in assuring effective governance in
overseeing the direction and management of the Company.

Lynn Crump-Caine served as Lead Independent Director from
March 2017 to March 2022 until she was appointed

===

to serve as the Chair of the Board. Pursuant to the Company’s
Corporate Governance Guidelines, the non-management directors
meet in executive session at least twice each year without any
non-independent directors or members of management being
present. Ms. Crump-Caine presides at these meetings of our
non-management directors and provides significant outside
perspective and leadership. In 2021, the non-management
directors met in executive sessions at certain scheduled meetings
of the Board without any non-independent directors or members of
management being present.

A copy of our Corporate Governance Guidelines is available on the
investor relations section of our website at http://ir.wingstop.com.

Succession Planning

Our Board leadership structure was the result of substantial
succession planning efforts. Our Board has worked to recruit highly
qualified directors and establish a board structure that meets the
needs of the Company and its stockholders. As a result of the
Board’s succession planning efforts, our Board currently consists of
eight (8) members, all of whom are independent, with the exception
of Mr. Skipworth who serves as President and Chief Executive
Officer.

The Board has overall responsibility for executive officer
succession planning and discusses and reviews succession
planning on a regular basis. In 2018, the Board established a
formal emergency governance plan to address succession planning
in the event of a crisis.

Meetings of the Board of Directors

During the fiscal year ended December 25, 2021, our Board met
eight (8) times. All of our directors attended greater than 75% of the
total meetings held by the Board and any committee on which the
director served during the period of the fiscal year that the director
was a member of the Board. Each member of the Board attended
the virtual annual meeting of stockholders in 2021, and we expect
that each director will attend the Annual Meeting, absent a valid
reason, despite no formal policy requiring attendance at annual
meetings.

Board Committees and Membership

Our Board has established an Audit Committee, a Compensation
Committee, a Nominating and Corporate Governance Committee
and a Technology Committee. Each committee reports to the Board
as it deems appropriate and as the Board may request. The
composition, duties, and responsibilities of these committees are
described below.
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Audit Committee

The Audit Committee, in its oversight role, is responsible for,
among other matters: (i) oversight of our accounting and financial
reporting processes and audits of our financial statements;

(ii) determinations regarding the appointment, retention, or
termination of the independent auditors and approval of audit
engagement fees and terms; (iii) monitoring and evaluating the
qualifications, performance, and independence of the independent
auditors on an ongoing basis, and oversight of the work and
independence of the independent auditors; (iv) reviewing
significant changes in our selection or application of accounting
principles, and major issues as to the adequacy of our internal
controls; (v) reviewing significant legal, compliance, or regulatory
matters that may have a material impact on our business, financial
statements, or compliance policies; (vi) reviewing with
management our guidelines, policies and processes relied upon
and used by management to assess and manage our exposure to
risk; (vii) oversight of our policy on related party transactions and
review of related party transactions required by such policy;

(viii) establishment of procedures for the receipt, retention, and
treatment of complaints regarding accounting, internal accounting
controls or auditing matters; (ix) oversight of our business conduct
and compliance program; (x) reporting regularly to the Board
summarizing the committee’s actions and any significant issues
considered by the committee, including any issues as to the
quality or integrity of our financial statements, our compliance with
legal or regulatory requirements, the performance and
independence of our independent auditors, or the performance of
our internal audit function; and (xi) annually reviewing the charter
and the performance of the Audit Committee.

Our Board has affirmatively determined that Ms. Lavelle,

Ms. Crump-Caine and Mr. McDonald meet the definition of
“‘independent director” for purposes of serving on an Audit
Committee under applicable SEC and Nasdaq rules. In addition,
Ms. Lavelle and Mr. McDonald each qualifies and has been
designated as an “audit committee financial expert,” as such term
is defined in Item 407(d)(5) of Regulation S-K.

Our Board has adopted a written charter for the Audit Committee,
a copy of which is available on the investor relations section of our
website at http://irwingstop.com. Under the terms of the Audit
Committee Charter, the Audit Committee may form
subcommittees and delegate its authority to those subcommittees
as it deems appropriate. The Audit Committee held eight

(8) meetings during the 2021 fiscal year.
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Compensation Committee

The Compensation Committee is responsible for, among other
matters: (i) setting the overall compensation philosophy, strategy,
and policies for our executive officers and directors; (ii) reviewing
and approving corporate goals and objectives relevant to the
compensation of our Chief Executive Officer and other key
employees and evaluating performance in light of those goals and
objectives; (iii) reviewing and determining the compensation of our
directors, Chief Executive Officer, and other executive officers;

(iv) making recommendations to the Board of Directors with respect
to our incentive and equity-based compensation plans;

(v) reviewing and approving compensatory agreements and other
similar arrangements between us and our executive officers; and
(vi) annually reviewing the charter and the performance of the
Compensation Committee.

Our Board has affirmatively determined that Messrs. Goebel,
Hislop, Madati and McDonald meet the definition of “independent
director” for purposes of serving on a compensation committee
under applicable SEC and Nasdagq rules, as well as the definition of
“non-employee director” for purposes of Rule 16b-3 promulgated
under the Exchange Act.

Our Board has adopted a written charter for the Compensation
Committee, a copy of which is available on the investor relations
section of our website at http://ir.wingstop.com. The Compensation
Committee held five (5) meetings during the 2021 fiscal year.

Under the terms of the Compensation Committee charter, the
Compensation Committee is authorized to engage independent
advisors, at the Company’s expense, to advise the Compensation
Committee on certain matters. The Compensation Committee may
also form subcommittees and delegate its authority to those
subcommittees as it deems appropriate. A description of the
considerations and determinations of the Compensation Committee
regarding the compensation of our named executive officers is
contained in “Compensation Discussion and Analysis” below.

Nominating and Corporate Governance Committee

Our Nominating and Corporate Governance Committee is
responsible for, among other matters: (i) recommending to the
Board the qualifications, qualities, skills, and expertise required for
Board membership; (ii) identifying potential

=
e SToRs
S



Table of Contents

CORPORATE GOVERNANCE

members of the Board consistent with the criteria approved by our
Board and selecting and recommending to the Board the director
nominees for election at annual meetings of stockholders or
otherwise filling vacancies; (iii) evaluating and making
recommendations regarding the structure, membership, and
governance of the committees of the Board; (iv) developing and
making recommendations to the Board with regard to our
corporate governance policies and principles, including
development of a set of corporate governance guidelines and
principles applicable to us; (v) reviewing and assessing the
Company’s environmental, sustainability and social responsibility
policies, goals, and initiatives; (vi) overseeing the annual review of
the Board’s performance; and (vii) annually reviewing the charter
and the performance of the Nominating and Corporate
Governance Committee.

Our Board has affirmatively determined that Mr. Anand,

Ms. Crump-Caine and Mr. Goebel meet the definition of
“‘independent director” for purposes of serving on a nominating
and corporate governance committee under applicable SEC and
Nasdaq rules.

Our Board has adopted a written charter for the Nominating and
Corporate Governance Committee, a copy of which is available on
the investor relations section of our website at
http://ir.wingstop.com. Under the terms of the Nominating and
Corporate Governance Committee charter, the Nominating and
Corporate Governance Committee may form subcommittees and
delegate its authority to those subcommittees as it deems
appropriate. The Nominating and Corporate Governance
Committee held four (4) meetings during the 2021 fiscal year.

Technology Committee

In March 2021, our Board established a Technology Committee,
which is responsible for, among other matters oversight of: (i) the
Company’s information technology strategy; (ii) the Company’s
cybersecurity and technology-related risks and management
efforts to monitor and mitigate those risks; (iii) the Company’s
significant technology investments in support of our evolving
global business needs; and (iv) the Company’s response to
technology-based threats and opportunities.

Though not required under applicable SEC and Nasdaq rules for
purposes of serving on a technology committee, the Board has
affirmatively determined that Messrs. Madati, Anand and Hislop
and Ms. Lavelle meet the definition of “independent director”
under applicable rules.

_—
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Our Board has adopted a written charter for the Technology
Committee. Under the terms of the Technology Committee charter,
the Technology Committee may form subcommittees and delegate
its authority to those subcommittees as it deems appropriate. The
Technology Committee held three (3) meetings during the 2021
fiscal year.

Board Oversight of Long-Term Growth Strategy

Our Board is responsible for overseeing our Company’s strategy for
creating long-term growth. The Board recognizes that the
restaurant industry is extremely competitive and rapidly evolving
and that to generate long-term growth our strategy must allow us to
quickly adapt to meet the demands of our customers. 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
4,000+ restaurants across the United States and to 3,000+
restaurants internationally. Our approach centers around the
following key strategic priorities:

(1) Sustaining long-term same store sales growth through brand
awareness and innovation through a thoughtful and targeted
national advertising campaign, expanding and improving our
digital technologies and capabilities, leveraging our first party
database of digital guests, and continuing to drive sales growth
through the delivery channel.

(2) Maintaining best in class unit economics through the mitigation
of volatility in cost of goods (e.g., poultry sourcing strategies),
identifying and implementing operating efficiencies, and
creating efficiencies by leveraging our scale.

(3) Expanding our global footprint through fortressing efforts in key
U.S. markets, continuing international expansion, and entering
non-traditional locations, such as ghost kitchens.

Our management team and the Board regularly review our strategy
so that it is designed to accomplish long-term growth.

Risk Oversight

Our Board is responsible for overseeing our risk management. The
Board focuses on our general risk management strategy and the
most significant risks facing us and ensures that risk mitigation
strategies are implemented by management. Our management is
responsible for day-to-day risk management, including
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identifying, evaluating, and addressing potential risks that may
exist at the enterprise, strategic, financial, operational,
compliance, and reporting levels. Management keeps the Board
apprised of particular risk management matters in connection with
its general oversight and approval of corporate matters and
significant transactions. In addition to the broad risk-oversight
functions performed by the Board as a whole, the Board has
tasked certain of its committees with the responsibility of
evaluating risks associated with specific elements of the
Company’s business, operations, or governance, or with
evaluating management’s assessments of these risks. Each
committee regularly reports to the full Board, among other things,
important risk-management matters considered by that
committee.

Audit Committee

The Audit Committee is responsible for risk assessment and risk
management and ensuring appropriate disclosure of risk factors in
the Company’s public filings. Pursuant to its charter, the Audit
Committee discusses with management and the Company’s
independent auditor the Company’s policies with respect to risk
assessment and risk management, the Company’s significant
financial risk exposures and the actions management has taken to
limit, monitor, or control such exposures.

Compensation Committee

The Compensation Committee is responsible for overseeing the
management of risks related to the Company’s compensation
policies and practices and for overseeing the evaluation of the
Company’s executive management. The Compensation
Committee accomplishes this duty by assessing the risks
associated with each of the compensation plans used by the
Company, including not only those plans applicable to executive
officers, but also plans applicable to other employees. The
Compensation Committee also receives advice from FW Cook, its
independent compensation consultant, regarding compensation-
based risk issues.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee manages
risks associated with the independence of the Board and
oversees the annual self-evaluation of the Board and its
committees.

Technology Committee

The Technology Committee oversees management of risks
associated with the Company’s technology and technology
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infrastructure, management’s efforts to monitor and mitigate those
risks, and, together with the Audit Committee, the Company’s
cybersecurity.

Selection of Director Nominees
General Criteria and Process

It is the Nominating and Corporate Governance Committee’s
responsibility to review and recommend to the Board nominees for
director and to identify one or more candidates to fill any vacancies
that may occur on the Board. As expressed in our Corporate
Governance Guidelines, we do not set specific criteria for directors,
but the Company seeks to align Board composition with the
Company’s strategic direction so that the Board members bring
skills, experience, and backgrounds that are relevant to the key
strategic and operational issues that they will oversee and approve.

The Company is committed to fostering an environment of diversity
and inclusion, including among its Board members. Therefore, in
considering director nominees, the Nominating and Corporate
Governance committee considers candidates who represent a mix
of backgrounds, diversity of race, ethnicity, gender, age, skills, and
professional experiences that enhance the quality of the
deliberations and decisions of the Board, in the context of the
perceived needs of the structure of the Board at that point in time.
Fifty percent of our Board members classify as diverse.

Directors are selected for their integrity, character, independent
judgment, breadth of experience, insight, knowledge, and business
acumen. As shown in the matrix under “Director Skills and
Experience” above, the Nominating and Corporate Governance
Committee also considers a director’s experience with corporate
governance, executive management, finance and accounting
matters, international operations, marketing, restaurant operations
and the restaurant and retail industries, risk management, strategy,
and technology. Leadership skills, franchise knowledge, familiarity
with issues affecting global businesses, prior experience in the
Company’s geographic markets, and expertise in capital markets,
among others, may also be among the relevant selection criteria. In
addition, the Company strives to maintain a Board that reflects a
diversity of experience and personal backgrounds. These criteria
will vary over time depending on the needs of the Board.
Accordingly, the Board may adopt new criteria and amend or
abandon existing criteria as and when it determines such action to
be appropriate.
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Under its charter, the Nominating and Corporate Governance
Committee is responsible for determining criteria and
qualifications for Board nominees to be used in reviewing and
selecting director candidates, including those described in the
Corporate Governance Guidelines.

For each of the nominees to the Board, the biographies included
in this Proxy Statement highlight the experiences and
qualifications that were among the most important to the
Nominating and Corporate Governance Committee in concluding
that the nominee should serve as a director. The Nominating and
Corporate Governance Committee also believes that directors
must be willing to devote sufficient time to carrying out their duties
and responsibilities effectively and should be committed to serve
on the Board for an extended period of time, and the Nominating
and Corporate Governance Committee will evaluate a Board
candidate’s other commitments as part of its selection criteria.

In developing recommendations for new director candidates, the
Nominating and Corporate Governance Committee identifies
potential individuals whose qualifications and skills reflect those
desired by the Board and evaluates and recommends to the
Board all nominees for Board membership as specified in the
committee’s charter.

Stockholder Recommendation of Director Candidates

Pursuant to our policy on stockholder nominees, stockholders
wishing to recommend candidates to be nominated for election to
the Company’s Board may do so by sending to the attention of the
Secretary at the address provided in this Proxy Statement a
statement setting forth the information required by the advance
notice provision in the Company’s Bylaws. Stockholder
recommendations provided to the Secretary and received in
accordance with the advance notice provision in the Company’s
Bylaws will be considered and evaluated by the Nominating and
Corporate Governance Committee in the same manner as
candidates recommended from other sources. Our Nominating
and Corporate Governance Committee has not established a
minimum number of shares of common stock that a stockholder
must own, or a minimum length of time during which the
stockholder must own its shares of common stock, in order to
recommend a director candidate for consideration.

For information regarding stockholder nominations of directors

and stockholder proposals, please see the “Next Annual Meeting
—Stockholder Proposals” section of this Proxy Statement.

g

Executive Sessions of Independent Directors

The independent directors meet in executive session, without any
non-independent directors or members of management present, at
least twice each year. Because the Chairman of the Board was not
an independent director during our fiscal 2021 year, our Lead
Independent Director presided at such sessions.

Board and Committee Self-Evaluation

The Board believes a rigorous self-evaluation process is important
to the ongoing effectiveness of the Board. To that end, each year
the Board conducts a self-evaluation of its performance. As part of
this process, each director individually completes an evaluation
form on specific aspects of the Board, including the Board’s
composition, the culture of the Board, committee structure, the
Board’s relationship with management, Board meetings, and the
Board’s oversight of strategy, risk, and other aspects of the
Company’s business. The collective responses are then reviewed
by the chair of the Nominating and Corporate Governance
Committee. As part of the evaluation, the Board assesses the
progress in the areas targeted for improvement a year earlier and
develops actions to be taken to enhance the Board’s effectiveness
over the next year. Additionally, each committee conducts an
annual self-evaluation of its performance through a similar process.
Further, individual Board members evaluate themselves and each
other based on the criteria set forth in the matrix under “Director
Skills and Experience” on page 15.

Code of Business Conduct and Ethics

We have a Code of Business Conduct and Ethics, which is
applicable to all directors and employees, including our executive
and financial officers, and constitutes a “code of ethics” for
purposes of ltem 406(b) of Regulation S-K. The Code of Business
Conduct and Ethics is available on our website at
http://ir.wingstop.com and is available in print upon request from our
Corporate Secretary. To the extent required by law, any
amendments to, or waivers of, the Code of Business Conduct and
Ethics with respect to one of our executive officers or directors will
be disclosed on our website promptly following the date of such
amendment or waiver.

Insider Trading Compliance Policy; Prohibition on
Hedges and Pledges

We have an insider trading compliance policy that prohibits the
purchase or sale of our securities while being aware of material,
non-public information about the Company as well as the disclosure
of such information to others who may trade in securities of the
Company. Our insider trading compliance policy also prohibits our
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directors, executive officers, and employees from engaging in
hedging activities or other short-term or speculative transactions
in the Company’s securities such as prepaid variable forwards,
equity swaps, collars, and exchange

funds. In addition, our insider trading compliance policy prohibits
certain senior officers and all of our directors from pledging our
stock or using it as loan collateral or as part of a margin account.

Stock Ownership and Retention Guidelines for Directors and Officers

In 2017, we adopted meaningful stock ownership and retention guidelines that apply to our directors and officers, which provide that each
officer must own a multiple of annual base salary in our common stock or qualifying derivatives and each independent director must own a
multiple of the annual cash director retainer in our common stock or qualifying derivatives. In March 2020, we amended our stock
ownership and retention guidelines to increase the stock ownership requirement for our executive vice presidents from two (2) to three

(3) times their annual base salary. In May 2020, we amended our stock ownership and retention guidelines to increase the stock
ownership requirement for our directors to five (5) times the annual cash director retainer. The following table summarizes the
requirements of our stock ownership and retention guidelines, as amended:

Title Stock Ownership Requirement

Chief Executive Officer
Independent Director
Executive Vice Presidents
Senior Vice Presidents

Vice President

Five (5) times annual base salary

Five (5) times annual cash director retainer
Three (3) times annual base salary

Two (2) times annual base salary

One (1) times annual base salary

Clawback Policy

We maintain a robust clawback policy for incentive compensation
paid to current or former executive officers. Our 2015 Omnibus
Incentive Compensation Plan (the “2015 Omnibus Plan”)
authorizes the Compensation Committee to provide for the
forfeiture or recoupment of a participant’s equity and cash awards
in certain situations, such as the termination of the participant’s
employment for cause, serious misconduct, breach of
noncompetition, confidentiality or other restrictive covenants, or
other activity detrimental to our business, reputation, or interests.
If we are required to prepare an accounting restatement due to
our material noncompliance with any financial reporting
requirement under the federal securities laws, we may seek to
recover from any current or former executive officer any payment
in settlement of an award earned or accrued during the three-year
period preceding the accounting restatement. The amount to be
recovered will be based on the excess of the amount paid under
the award over the amount that would have been paid under the
award if the financial statements had been correct.

In addition, our Executive Severance Plan provides that our
Compensation Committee has the authority to determine that a
participant’s rights and/or benefits under the plan are subject to
reduction, cancellation, forfeiture, or recoupment under certain
circumstances. Further, if we are required to prepare an
accounting restatement due to the Company’s material
noncompliance with any financial
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reporting requirement under the federal securities laws, the
Company will seek to recover from any participant any payment in
settlement of an award earned or accrued during the three-year
period preceding the date on which the Company is required to
prepare an accounting restatement payment.

Compensation Committee Interlocks and Insider
Participation

The directors serving on the Compensation Committee of the Board
during most of the fiscal year ended December 25, 2021 were
Messrs. Goebel (Chair), Hislop, Madati and McDonald. Ms. Crump-
Caine served as Chair on the Compensation Committee until March
2021 and Mr. Hislop was appointed to the committee in March
2021. None of these individuals is or has at any time during the
past year been an officer or employee of ours. During the 2021
fiscal year, none of our executive officers served as a director of
any corporation for which any of these individuals served as an
executive officer and there were no other Compensation Committee
interlocks or relationships with the companies with which these
individuals or our other directors are affiliated.

Communications with the Board of Directors

Any stockholder or other interested party who desires to
communicate with the Board of Directors, a committee of
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the Board of Directors, the non-management/independent
directors, the Chair, or other individual director may do so by
writing to such director or group of directors at: 15505 Wright
Brothers Drive, Addison, Texas 75001 to the attention of the
Secretary.

The communication must prominently display the legend “BOARD
COMMUNICATION?” in order to indicate to the Secretary that it is a
communication for the Board of Directors. Upon receiving such a
communication, the Secretary will promptly forward the
communication to the relevant individual or group to which it is
addressed. The Board of Directors has requested that certain
items that are unrelated to its duties and responsibilities be
excluded, such as spam, junk mail and mass mailings, resumes
and other forms of job inquiries, surveys, and business
solicitations or advertisements.

The Secretary will not forward any communication determined in
its good faith belief to be frivolous, unduly hostile, threatening,
illegal, or similarly unsuitable. The Secretary will maintain a list of
each communication that was not forwarded because it was
determined to be frivolous and will make such list available at the
request of any member of the Board of Directors to whom such
communication was addressed.

===

Stockholder Engagement

We recognize the value of regular, two-way dialogue with our
stockholders and engage with investors on strategy, risk
management, sustainability, corporate governance, executive
compensation and other matters. We regularly review general
governance trends and emerging best practices and invite
feedback from our stockholders, which is brought to our Board as
part of its decision-making process. Engagement with stockholders
occurs in one-on-one meetings and calls with stockholder
representatives, at our annual general meeting of stockholders, and
through our regular participation in industry conferences, investor
road shows and analyst meetings.

As a result of these discussions, we made changes to our 2021
compensation program which are discussed in the “Compensation,
Discussion & Analysis” beginning on page 41. In addition, in
connection with the recent departure of the Company’s former
Chief Executive Officer, the positions of Chair and CEO have been
separated. Over the next year, the Board will continue to consider
the feedback provided by stockholders, including with respect to
our Board structure and voting and other governance provisions, in
connection with its ongoing review of our corporate governance
policies. We look forward to facilitating ongoing dialogue on these
topics and others during 2022 and beyond.
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Environmental, Social and Governance —The Wingstop Way

At Wingstop, our mission is “To Serve the World Flavor.” It is a mission that we
undertake quite literally with our 11 bold, distinctive flavors of chicken wings. This
global mission aligns with how Wingstop approaches its environmental, social and
governance (“ESG”) platform, which is in support of Wingstop’s core values, called
The Wingstop Way.

The Wingstop Way is key to Wingstop’s success and includes a core value system
of being Authentic, Entrepreneurial, Service-minded and Fun. This value system
extends to our ESG platform as we seek to provide value to our guests, team
members and brand partners, stockholders, supplier partners and the communities
in which we do business.

Our materiality assessment conducted in 2020 with a third party resulted in our

decision to focus on the following areas for Wingstop’s ESG platform: MEI?B?RS
« Diversity, equity and inclusion (DEI); & BRAND
L PARTMERS
* Minimizing food waste; and e ; ==
» Community involvement and giving back. L SUSTAINABILITY 2
The Nominating and Corporate Governance Committee periodically reviews and Pﬂ-’;{;‘f;&
assess the Company’s sustainability, environmental, and social responsibility STO{:E!‘-IOLOERS
policies, goals and initiatives and makes recommendations to the Board as ) )
fo Mgl &)

appropriate based on such review and assessment.

S [[f“-\

In 2021, we launched our ESG site “Flavor for Good,” which serves as a repository
for the progress we’ve made on initiatives to support our three ESG pillars of DEI,
waste management and community. Some notable achievements from 2021 include
the launch of Wingstop’s Sustainable Uniform Program, which features an array of
clothing made from recycled plastic water bottles. Based on Wingstop’s anticipated
order volume and usage, we anticipate more than 2 million water bottles will be
recycled. Additionally, through our Grease Recycling Initiative we recycled more
than 11 million pounds of used cooking oil. Since its inception in 2016, Wingstop
Charities surpassed the $1M mark in charitable grants and team member
assistance.
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Our goal is to fulfill our social and environmental responsibilities in many ways, including by adhering to the beliefs set forth below.

Focus Area What We Believe and Do

Stockholders We believe in demonstrating that we are a responsible and ethical steward of stockholder interest by conducting
our business based on our code of business conduct and ethics, which emphasizes conducting all business
relationships with honesty, integrity, and respect. We value diversity and inclusion in all its forms, including diversity
of thought and embracing healthy conflict to arrive at thoughtful business decisions that are good for our bottom
line and consistent with our core values.

Guests We believe in serving our guests flavor through a high-quality product with a great guest experience. We take food
safety very seriously and have robust cooking and cleaning procedures in place to ensure the highest standards of
food quality are met for the safety of our guests and team members. High standards of food quality translate to the
authenticity of our ingredients, including hand-cut fries and veggies, made from scratch dips, and hand sauced and
tossed chicken wings. We listen and respond to our guests through a variety of feedback channels, including survey,
social, and online review platforms. This feedback loop helps us stay connected to our guests and understand the
macro areas that are important to them, as well as retain them in the event an experience was not optimal.
Leveraging our CRM platform, we seek to continuously provide personalized communication and content that
speaks to the guest and their needs in a relevant and timely manner.

Team We believe in fostering an inclusive, equitable and diverse work environment that is intended to enable all of our
Members & team members to achieve goals and contribute. Wingstop has a highly engaged workforce. Since our initial public
Brand Partners offering in 2015, we and our brand partners, combined, have provided job opportunities to over 20,000 individuals.

Wingstop is a Certified Great Place to Work; and we were recognized as a “Best and Brightest Companies to Work
for in the Nation” in 2021. In 2020 we received the Stevie Award for “Employer of the Year: Food & Beverage”. We
are dedicated to a talent development and performance management process aimed at ensuring each of our team
members has a personal professional development plan to guide them through opportunities and help create their
futures at Wingstop. We have implemented unconscious bias training for all of our corporate team members,
including executive management, to facilitate respectful treatment of our guests and fair hiring and labor practices.
We are an active member of the Women’s Foodservice Forum, an organization dedicated to accelerating the
advancement of women leaders in the food industry. We have made pay equity a key focus of our diversity and
inclusion efforts, and we monitor and benchmark the pay practices of our peers. We also support college and
university internship programs throughout the year, and several interns have gone on to join us as Wingstop team
members.

0

ST WINGSTOP INC. 2022 PROXY STATEMENT | 25
.-@hm

v



Table of Contents

CORPORATE GOVERNANCE

Focus Area What We Believe and Do

Community POSITIVE IMPACT IN OUR COMMUNITIES
We believe in strengthening the communities in which we operate by providing all team members with paid time off
to volunteer at charitable organizations through a quarterly Day of Giving. This year, Wingstop team members
donated their time to serve local organizations, including the Genesis Women'’s Shelter & Support and the North
Texas Food Bank. We also participate in the Corporate Work Study Programs of Cristo Rey Dallas College Prep and
Cristo Rey Fort Worth High School, college preparatory high schools that educate young people of limited economic
means, allowing them to fund the majority of their education by spending one day a week working at a sponsoring
employer in the community. Additionally, Wingstop donated $100,000 to No Kid Hungry and was named a finalist of
D Magazine’s Nonprofit and Corporate Citizenship award.

WINGSTOP CHARITIES

Wingstop Charities, a 501(c)(3) nonprofit corporation, was established in 2016 as a platform to support the
community and our team members. Wingstop Charities’ mission is to engage youth in the pursuit of their passions,
whether through education, arts, sports, or career development. Wingstop Charities helps amplify the work of our
brand partners in their communities through a grants process. Since its inception, Wingstop Charities has donated
over $1.1 million in charitable grants and team member assistance.

Under the Wingstop Charities’ umbrella sit three distinct initiatives: charitable grants, Team Member Foundation, and
the Morrison Family Scholarship Fund. The Team Member Foundation supports Wingstop team members across
America who are experiencing financial hardship due to an emergency. In 2021, Wingstop Charities provided 38
team members with over $148,000 in team member assistance and 83 organizations received $316,000 in grant
funding. Founded in 2021, the newly formed Morrison Scholarship Family Program is designed to provide Wingstop
team members who are first generation college students with annual scholarships up to $2,500. Wingstop Charities
also made donations to organizations including CORE, Barbershop Books, and Educational First Steps. Wingstop
Charities and our brand partners provided over one million meals to frontline workers and first responders during the
COVID-19 pandemic in 2020 via food donations and monetary donations to food banks.

Supplier We believe in minimizing our environmental impact and carbon emissions through working with our supplier partners

Partners to make improvements at our Company-owned and franchised restaurants. At our restaurants, frying oil is recycled
through regional and national rendering companies and refined or recycled for use in animal feed or biodiesel
production. Each new Wingstop restaurant in the U.S. is designed and built in an environmentally conscious way.
Much of our kitchen equipment, including fryers, water heaters, and line refrigeration units are ENERGYSTAR® or
similar specification rated. Additionally, all refrigeration is CFC and HCFC-free. We specify LED lighting in our
restaurants, which uses only about ten percent of the energy required by incandescent lighting. We only use Zero
VOC paints and floor stains, and low VOC wood stains. Our iconic metal wall finishes are made from 100% recycled
materials. Additionally, we try to utilize high efficiency roof top units for all HVAC.

26 | WINGSTOP INC. 2022 PROXY STATEMENT “*%@ﬁe?f%’
e



Table of Contents

CORPORATE GOVERNANCE

4 N
DIVERSITY WORKFORCE BY GENDER RACE/ETHNICITY
- W e Lindnosan
ﬁ' W Expeser-rmciete. W Profemcnl B Btack or arican americon [ 2 or mars races
— Male Female B FirstMichLevel Mgrs. W sien Pr—
50% B Hispanic o Lating PR Hu—
Board Diversity’ TOTAL WORKFORCE FEMALE [ ar
e 7.4 N B
. o]
- A72% =
oy, B3t T 45.3% . N
Senlor Leadership
Team Diversity’ 2 g
US CENSUS MALE
=5 b n
@ 430%
60%
Franchises -
Diversity’
WINGSTOP US CENSUS
\ J
e N
MINDFUL OF OUR FOOTPRINT
Recycled Fryer Qil High Efficiency Equipment LED Lighting
For u2a in animal Teed ar Kitchan equipmant’ is high afficiency Spacified in restaurants
brigclinsel fus! andior ENERGY STAR® rated
HIGHLY ENGAGED WORKFORCE
000
T T =
@i = =
200
18% 20,000 Training
Team mamber angagemant” Job oppartunities craated by Uncanscious biag iraining raquired
Wingstop & our franchisees® far corporate team membaers?
POSITIVE IMPACT IN OUR COMMURNITIES
v
@ ; N @ @
< [s¢[ v
S1M+ m 51.1Mm
In relied supporing restawrant Meals provided by Wingstop & Relief and grant funding provided to
industry employees and franchisees to frontling workers communities and team members in
small business owners® and first responders* nead through Wingsiop Charites
and Wingstop Foundation®
1. Inchedes frgers, water heaners, and line refrigeration
2. 3021 result as measured by a thind-party bernchmarking survey |Qualirics]
3, Since‘Wingstop M0, based on rumber of opanings
4, Implerreni n H020 ax part of Wingstop's corporabe team member trainmg program
5, 00 effur by Wingstop sl franchisees
B, Snca 3006
- J

WINGSTOP INC. 2022 PROXY STATEMENT | 27



Table of Contents

CORPORATE GOVERNANCE

Director Compensation

Our director compensation program is designed to attract and retain highly qualified directors and align their interests with those of our
stockholders. We compensate non-employee directors with a combination of cash and equity awards as described below. Mr. Morrison
received no compensation for his service on the Board.

The Compensation Committee periodically reviews the director compensation program and recommends proposed changes for approval
by the Board. As part of this review, the Compensation Committee considers the significant amount of time expended, and the skill level
required, by each director not employed by Wingstop in fulfilling his or her duties on the Board, each director’s role and involvement on the
Board and its committees, and market data prepared by its independent consultant, FW Cook.

The Compensation Committee reviews with FW Cook the competitiveness of the Company’s non-employee director compensation
program, including annual cash and equity retainers for the independent board members and cash retainers for committee members. In
2020, FW Cook determined that the Company’s typical director pay was within the bottom quartile relative to the compensation peer
group. As a result, the committee approved and recommended that the Board approve increases in cash retainers payable with respect to
Board and committee membership, increases in equity retainer with respect to Board membership and increased the stock ownership
guidelines from four times to five times the annual cash retainer to align the nonemployee director holdings with the peer group and
broader market practices. The changes were approved by the Board and implemented in May 2020. For 2021, our non-employee director
compensation policy remained as follows:

Annual Cash

Recipient(s) Compensation ($)
Non-employee directors 70,000
Lead independent director 20,000
Audit committee chair 20,000
Audit committee members (excluding chair) 5,000
Compensation committee chair 15,000
Compensation committee members (excluding chair) 5,000
Nominating and corporate governance committee chair 10,000
Nominating and corporate governance committee members (excluding chair) 5,000
Technology committee chair 10,000
Technology committee members (excluding chair) 5,000
In addition to the annual cash retainers set forth above, each of appointed Ms. Crump Caine as the Chair of the Board and
our non-employee directors is entitled to receive an annual equity approved an additional $85,000 in compensation for her services
award consisting of a number of shares of restricted stock having as Chair, half payable in cash and half payable in Wingstop equity.
a total fair market value of $100,000 on the date of grant, with the
date of grant being the date of our annual meeting of Under our non-employee director compensation policy, we also
stockholders, and such shares of restricted stock vesting on the reimburse directors for all reasonable out-of-pocket expenses
first anniversary of the date of grant. The 2015 Omnibus Plan incurred in connection with the performance of their duties as
limits the value of non-employee director equity awards to directors, including travel expenses in connection with Board and
$400,000 per fiscal year per non-employee director. committee meetings.

In March 2022, in connection with the separation of the roles of
Chair and Chief Executive Officer, the Board
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The following table sets forth information concerning the fiscal year 2021 compensation of our non-employee directors that served during
any part of 2021. Because Mr. Morrison served as our President and Chief Executive Officer during fiscal 2021, he did not receive
additional compensation for his service as Chairman of the Board or as a director during 2021. See “Executive Compensation—Summary
Compensation Table” for information concerning the compensation paid to Mr. Morrison during 2021.

All Other

Fees Earned or Paid in Cash Stock Awards(1)(2) Compensation(3) Total

($) ($) ($) ($)

Independent Directors and Director Nominees

Lynn Crump-Caine 101,250(4) 100,037(5) 9,066 210,353
Krishnan (Kandy) Anand 82,500(6) 100,037(5) 9,135 191,672
David L. Goebel 87,500(7) 100,037(5) 9,066 196,603
Michael J. Hislop 81,250(8) 100,037(5) 9,066 190,353
Kate S. Lavelle 90,000(9) 100,037(5) 5,891 195,928
Kilandigalu (Kay) M. Madati 83,750(10) 100,037(5) 9,066 192,853
Wesley S. McDonald 83,750(11) 100,037(5) 9,066 192,853

(1) Amounts shown do not reflect compensation actually received by the applicable director. Rather, the amounts represent the approximate aggregate grant date fair
value of restricted stock granted to such director in 2021, computed in accordance with ASC 718 and assuming no forfeitures. A discussion of the assumptions used in
the calculation of these amounts is included in Note 15, “Stock-Based Compensation,” in the annual consolidated financial statements included in our Annual Report
on Form 10-K for the year ended December 25, 2021 filed with the Securities and Exchange Commission (the “SEC”) on February 16, 2022.

(2)  The aggregate number of unvested restricted stock awards held by each director listed in the table above as of December 25, 2021 was as follows:

Unvested Shares of

Name Restricted Stock

Krishnan (Kandy) Anand 886
Lynn Crump-Caine 886
David L. Goebel 886
Michael J. Hislop 886
Kate S. Lavelle 886
Kilandigalu (Kay) M. Madati 886
Wesley S. McDonald 886

3) Represents the cash dividends paid with respect to equity ownership.

(4) Represents the cash retainer fees paid to Ms. Crump-Caine for services as (i) a director, (ii) chair of the Compensation Committee until March 2021, (iii) member of
the Audit Committee and the Nominating and Corporate Governance Committee, each from March 2021, and (iv) the Lead Independent Director for the entire 2021
fiscal year.

5) Represents the approximate fair market value of an award of 698 shares of restricted stock granted on May 27, 2021. These shares of restricted stock will vest in full
on the first anniversary of the date of grant.

(6) Represents the cash retainer fees paid to Mr. Anand for services as (i) a director, (ii) member of the Audit Committee and the Compensation Committee, each until
March 2021 and (iii) chair of the Nominating and Corporate Governance Committee and member of the Technology Committee, each from March 2021.
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(7) Represents the cash retainer fees paid to Mr. Goebel for services as (i) a director, (ii)) member of the Nominating and Corporate Governance Committee for 2021, (iii)
member of the Compensation Committee until March 2021 and (iv) chair of the Compensation Committee from March 2021.

(8) Represents the cash retainer fees paid to Mr. Hislop for services as (i) a director, (i) member of the Audit Committee and the chair of the Nominating and Corporate
Governance Committee, each until March 2021 and (iii) member of the Compensation Committee and the Technology Committee, each from March 2021.

9) Represents the cash retainer fees paid to Ms. Lavelle for services as (i) a director, (ii) member of the Audit Committee for 2021 and (iii) the chair of the Audit
Committee and member of the Technology Committee, each from March 2021.

(10) Represents the cash retainer fees paid to Mr. Madati for services as (i) a director, (ii) member of the Nominating and Corporate Governance Committee until March
2021, (iii) member of the Compensation Committee for 2021 and (iv) the chair of the Technology Committee from March 2021.

(11)  Represents the cash retainer fees paid to Mr. McDonald for services as (i) a director, (ii) the chair of the Audit Committee and member of the Nominating and
Corporate Governance Committee, each until March 2021 and (iii) member of the Audit Committee and the Compensation Committee, each from March 2021.
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Certain Relationships and Related Party Transactions

Since December 26, 2020, there have not been any transactions in which (i) we have been a participant, (ii) the amount involved in the
transaction exceeds or will exceed $120,000, and (iii) any of our directors, executive officers or holders of more than 5% of our capital
stock, or any immediate family member of, or person sharing the household with, any of such individuals, had or will have a direct or
indirect material interest (any such transaction, a “Related Party Transaction”).

We financially support Wingstop Charities and the Wingstop Foundation. Wingstop Charities, a 501(c)(3) nonprofit corporation, was
established in 2016 as a platform to support the community and our team members. Wingstop Charities’ mission is to engage youth in the
pursuit of their passions, whether through education, arts, sports, or career development. Wingstop Charities helps amplify the work of our
brand partners in their communities through a grants process. Since its inception, Wingstop Charities has donated over $1.1 million in
charitable grants and team member assistance.

In 2021, we contributed cash in the amount of $150,000, paid payroll related expenses for the Director of Wingstop Charities of
approximately $130,000 and provided other donated merchandise and support of approximately $105,000.

Policies and Procedures With Respect to Related Party Transactions

In accordance with our written Policy on Related Party Transactions, our Audit Committee is responsible for reviewing and approving
Related Party Transactions. When considering proposed Related Party Transactions, the Audit Committee will take into account the
relevant facts and circumstances and will approve only those transactions that are not inconsistent with our best interests and the best
interests of our stockholders. In addition, our Code of Business Conduct and Ethics requires that all of our employees and directors inform
the General Counsel of any material transaction or relationship that comes to their attention that could reasonably be expected to create a
conflict of interest. Further, at least annually, each director and executive officer will complete a detailed questionnaire that asks questions
about any business relationship that may give rise to a conflict of interest and all transactions in which we are involved and in which the
executive officer, director, or related person has a direct or indirect material interest.

e
%ﬁﬁ‘d@l‘:j@’ WINGSTOP INC. 2022 PROXY STATEMENT | 31



Table of Contents

BENEFICIAL OWNERSHIP OF
THE COMPANY’S SECURITIES

The following table sets forth certain information with respect to
the beneficial ownership of our common stock as of April 4, 2022,
for:

» each person, or group of affiliated persons, known by us to be
the beneficial owner of more than 5% of our voting securities;

» each of our directors, including our director nominees;
» each of our named executive officers; and

« all of our directors and current executive officers as a group.

We have determined beneficial ownership in accordance with the
rules of the SEC. Under such rules, a person is generally deemed
to beneficially own a security if such person has sole or shared
voting or investment power with respect to that security, including
with respect to options and other derivative securities that are
currently exercisable or exercisable within sixty (60) days of

April 4, 2022. With respect to the different types of awards that we
issue under our incentive plans:

» Shares underlying service-based stock options are deemed
beneficially owned by a person if that person has the right to
acquire such shares upon exercise of the stock option or the
person would have the right to acquire such shares upon
exercise of the stock option within sixty
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(60) days of April 4, 2022, assuming that person continues to
provide services to us during such time.

» Shares of restricted stock are deemed beneficially owned by a
person without regard to vesting conditions because under the
terms of our long-term incentive plans and form of restricted
stock award agreement a person who holds shares of restricted
stock is entitled to vote such stock even if it has not vested.

» Shares underlying service-based restricted stock units are
deemed beneficially owned by a person if the units will vest and
convert into shares within sixty (60) days of April 4, 2022,
assuming that person continues to provide services to us during
such time.

» Shares underlying performance-based restricted stock units will
not be deemed beneficially owned by a person even if the
performance-based restricted stock unit may vest within sixty
(60) days of April 4, 2022 because the satisfaction of the
applicable performance conditions is outside of the person’s
control.

Except as indicated in the footnotes below, we believe, based on
the information furnished or available to us, that the persons and
entities named in the table below have sole voting and investment
power with respect to all shares of common stock that they
beneficially own, subject to community property laws where
applicable.
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The applicable percentage ownership is based on 29,876,820 shares of common stock outstanding at April 4, 2022, which includes shares
of unvested restricted stock that are or were subject to vesting conditions.

Shares Beneficially Owned

Name and Address of Beneficial Owner(1)

BlackRock, Inc.(2) 3,535,095 11.83%
55 East 52nd Street
New York, NY 10055

T. Rowe Price Associates, Inc(3) 3,324,638 11.13%
100 E. Pratt Street
Baltimore, MD 21202

The Vanguard Group(4) 2,822,250 9.45%
100 Vanguard Blvd.
Malvern, PA 19355

American Century Investment Management, Inc. (5) 1,840,434 6.16%
4500 Main Street

9th Floor

Kansas City, Missouri 64111

Wellington Management Group LLP(6) 1,691,692 5.66%
c/o Wellington Management Company LLP

280 Congress Street

Boston, MA 02210

Alger Associates, Inc.(7) 1,572,146 5.26%
360 Park Avenue South
New York, NY 10010

Non-Employee Directors:

Krishnan (Kandy) Anand(8) 2,981 *
Lynn Crump-Caine(8) 5,496 *
David L. Goebel(8) 4,353 *
Michael J. Hislop(9) 11,324 *
Kate S. Lavelle(8) 2,231 *
Kilandigalu (Kay) M. Madati(8) 4,836 *
Wesley S. McDonald(8) 5,290 *
Named Executive Officers:

Charlie Morrison(10) 105,940 *
Michael J. Skipworth(10) 20,753 *
Alex R. Kaleida(10) 1,908 *
Stacy Peterson(11) 8,639 *
Donnie S. Upshaw(10) 6,109 *
Nicolas Boudet(10) 4,774 *
All directors and current executive officers as a group (15 persons)(12) 191,153 *

* Less than one percent of Common Stock outstanding.

(1) Unless otherwise indicated, the address of each beneficial owner in the table above is c/o Wingstop Inc., 15505 Wright Brothers Drive, Addison, Texas 75001.
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Amount reported is based solely on the Amendment No. 6 to Schedule 13G filed with the SEC on January 27, 2022 by BlackRock, Inc. As reported therein,
BlackRock, Inc. has sole voting power with respect to 3,475,150 shares, shared voting power with respect to 0 shares, sole investment power with respect to
3,535,095 shares, and shared investment power with respect to 0 shares.

Amount reported is based solely on the Amendment No. 1 to Schedule 13G filed with the SEC on March 10, 2022 by T. Rowe Price Associates, Inc. and T. Rowe
Price New Horizon Fund, Inc. (collectively, “T.Rowe Price”). As reported therein, T. Rowe Price has sole voting power with respect to 549,441 shares, shared voting
power with respect to 0 shares, sole investment power with respect to 3,324,638 shares, and shared investment power with respect to 0 shares.

Amount reported is based solely on the Amendment No. 6 to Schedule 13G filed with the SEC on February 10, 2022 by The Vanguard Group. As reported therein,
The Vanguard Group has sole voting power with respect to 0 shares, shared voting power with respect to 54,456 shares, sole investment power with respect to
2,739,600 shares, and shared investment power with respect to 82,650 shares.

Amount reported is based solely on the Schedule 13G filed with the SEC on February 4, 2022 by American Century Investment Management, Inc., American Century
Companies, Inc. and Stowers Institute for Medical Research (collectively, “American Century”). As reported therein, American Century has sole voting power with
respect to 1,159,332 shares, shared voting power with respect to 0 shares, sole investment power with respect to 1,840,434 shares, and shared investment power
with respect to 0 shares.

Amount reported is based solely on the Schedule 13G filed with the SEC on February 4, 2022 by Wellington Management Group LLP, Wellington Group Holdings LLP,
Wellington Investment Advisors Holdings LLP and Wellington Management Company LLP (“Wellington”). As reported therein, Wellington has sole voting power with
respect to 0 shares, shared voting power with respect to 1,483,846 shares, sole investment power with respect to 0 shares, and shared investment power with respect
to 1,691,692 shares.

Amount reported is based solely on the Amendment No. 2 to Schedule 13G filed with the SEC on February 14, 2022 by Alger Associates, Inc., Alger Group Holdings,
LLC and Fred Alger Management, LLC (the “Alger Entities”). As reported therein, the Alger Entities have sole voting power with respect to 1,572,146 shares, shared
voting power with respect to 0 shares, sole investment power with respect to 1,572,146 shares, and shared investment power with respect to 0 shares.

Includes 886 shares of unvested restricted stock, with respect to which the director has sole voting power but no investment power.

Includes 886 shares of unvested restricted stock and 5,105 shares of common stock held by The Hislop Revocable Trust u/a/d 12/19/1997 (the “Hislop Trust”).

Mr. Hislop is a co-trustee of the Hislop Trust, the beneficiary of which is a member of Mr. Hislop’s immediate family. As such, Mr. Hislop may be deemed to share
voting and investment power with respect to all of the shares held by the Hislop Trust. Mr. Hislop has sole voting and no investment power with respect to his shares
of unvested restricted stock.

Included in the number of shares beneficially owned by Messrs. Morrison, Skipworth, Kaleida, Upshaw and Boudet are 29,278, 5,270, 0, 2,986 and 1,967 shares,
respectively, issuable upon the exercise of stock options that are currently exercisable or exercisable within 60 days of April 4, 2022.

Includes 3,217 shares issuable upon the exercise of stock options that are currently exercisable or exercisable within 60 days of April 4, 2022 and 851 restricted stock
units that vest and convert into shares of common stock within 60 days of April 4, 2022.

Includes 47,628 shares issuable upon the exercise of stock options that are currently exercisable or exercisable within 60 days of April 4, 2022 and 851 restricted
stock units that vest and convert into shares of common stock within 60 days of April 4, 2022.
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OF THE INDEPENDENT REGISTERED

PUBLIC ACCOUNTING FIRM

KPMG has served as our independent registered public our stockholders. A representative of KPMG will be present at the

accounting firm since March 6, 2019. Annual Meeting, will have the opportunity to make a statement, and
will be available to respond to appropriate questions by

We are asking our stockholders to ratify the appointment of KPMG stockholders.

as our independent registered public accounting firm for the fiscal

year ending December 31, 2022. Although ratification is not Information regarding fees paid to KPMG during fiscal year 2021
required by our Bylaws or otherwise, the Board is submitting the and fiscal year 2020 is set out below in “Fees Billed by Independent
selection of KPMG to our stockholders for ratification because we Registered Public Accounting Firm” on page 37.

value our stockholders’ views on the Company’s independent
registered public accounting firm and as a matter of good .
corporate practice. In the event that our stockholders fail to ratify Vote Required

the appointment, it will be considered as a direction to the Board The approval of the Auditor Ratification Proposal requires the

and the Audit Committee to consider the appointment of a affirmative vote of the holders of a majority in voting power of the
different firm. Even if the appointment is ratified, the Audit shares of our common stock that are present in person or by proxy
Committee, in its discretion, may select a different independent and entitled to vote at the Annual Meeting. Virtual attendance at the

registered public accounting firm at any time during the year if it Annual Meeting constitutes presence in person for purposes of the
determines that such a change would be in the best interests of vote required.

the Company and

The Board of Directors recommends that you vote FOR the ratification of the appointment of

KPMG LLP as our independent registered public accounting firm.
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Report of the Audit Committee

The Audit Committee is responsible for, among other things,
reviewing with our independent registered public accounting firm
the scope and results of their audit engagement. In connection
with the audit for the fiscal year ended December 25, 2021, the
Audit Committee has:

» reviewed and discussed with management the audited financial
statements of Wingstop included in our Annual Report on Form
10-K for the fiscal year ended December 25, 2021;

 discussed with KPMG the matters required to be discussed by
the applicable requirements of the Public Company Accounting
Oversight Board and the SEC; and

» received the written disclosures and letter from KPMG required
by the applicable requirements of the Public Company
Accounting Oversight Board regarding KPMG'’s
communications with the Audit Committee concerning
independence, and has discussed with KPMG their
independence.

Management is primarily responsible for Wingstop’s financial
reporting process (including its system of internal control) and for
the preparation of the consolidated financial statements of
Wingstop in accordance with generally accepted accounting

principles (“GAAP”). Our independent registered public accounting

firm is responsible for auditing those financial statements and
issuing an opinion on whether the audited financial statements
conform with GAAP.
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The Audit Committee’s responsibility is to monitor and review these
processes. It is not the Audit Committee’s duty or responsibility to
conduct auditing or accounting reviews or procedures. Therefore,
the Audit Committee has relied on management’s representation
that the financial statements have been prepared with integrity and
objectivity and in conformity with accounting principles generally
accepted in the United States and on the representations of KPMG
included in their report to the financial statements of Wingstop.

Based on the review and the discussions described in the
preceding bullet points, the Audit Committee recommended to the
Board of Directors that the audited financial statements be included
in our Annual Report on Form 10-K for the fiscal year ended
December 25, 2021 for filing with the SEC.

Submitted by the Audit Committee*:

Kate S. Lavelle, Chair
Wesley S. McDonald
Lynn Crump-Caine

*

Ms. Crump-Caine was appointed to the Audit Committee effective March 4,
2021. Ms. Lavelle was appointed as the Audit Committee chair effective
March 4, 2021, succeeding Mr. McDonald who previously served as chair.
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Fees Billed By Independent Registered Public Accounting Firm

The following table sets forth the aggregate fees billed by KPMG during the fiscal years ended December 25, 2021 and December 26,
2020. As discussed above, KPMG was engaged as the Company’s independent registered accounting firm in March 2019.

Audit Fees(1)
Audit-Related Fees
Tax Fees(2)

All Other Fees(3)

Total Fees

KPMG
Fiscal Year Fiscal Year
2021 2020
$726,070 $775,000
17,162 16,013
$743,232 $791,013

(1)  Audit fees include fees for services rendered for the audit of our annual financial statements and the review of the interim financial statements. Audit fees also include
fees associated with the review of filings made with the SEC, local statutory audits and consents for the franchise disclosure document.

(2)  Tax fees consist of fees billed for professional services rendered for tax compliance (including the preparation, review, and filing of tax returns), tax advice and tax
planning. These services include assistance regarding federal and state tax compliance.

3) KPMG did not provide any “other services” during the relevant periods.

The Audit Committee has established policies and procedures for
the approval and pre-approval of audit services and permitted
non-audit services. The Audit Committee has the responsibility to
engage and terminate our independent registered public
accounting firm, to pre-approve the performance of all audit and
permitted non-audit services provided to us by our independent
registered public accounting firm in accordance with Section 10A
of the Exchange Act, and to review with our independent
registered public accounting firm their fees and plans for all
auditing services. All fees paid to our independent auditors in
fiscal years 2021 and 2020 were

o
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pre-approved by the Audit Committee and there were no instances
of waiver of approval requirements or guidelines.

The Audit Committee considered the provision of non-audit services
by the independent registered public accounting firm and
determined that provision of those services was compatible with
maintaining auditor independence.

For the aforementioned periods, there were no “reportable events”
as that term is described in Iltem 304(a)(1)(v) of Regulation S-K.
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ADVISORY VOTE TO APPROVE

EXECUTIVE COMPENSATION

Pursuant to Section 14A(a)(1) of the Exchange Act, we are asking
our stockholders to approve, on an advisory or non-binding basis,
the compensation of our named executive officers as disclosed in
this Proxy Statement. The vote on this matter is not intended to
address any specific item of compensation, but rather the overall
compensation of our named executive officers and the policies
and practices described in this Proxy Statement.

Our Board and the Compensation Committee believe that we
maintain a compensation program that is tied to performance,
aligns with stockholder interests, and merits stockholder support.
Accordingly, we are asking our stockholders to approve the
compensation of our named executive officers as disclosed in this
Proxy Statement by voting FOR the following resolution:

“NOW, THEREFORE, BE IT RESOLVED, that the
stockholders hereby approve, on an advisory basis, the
compensation paid to the named executive officers of the
Company, as disclosed pursuant to ltem 402 of
Regulation S-K in the Compensation Discussion and
Analysis, the compensation tables, and the narrative
discussion related thereto.”

Although this vote is non-binding, the Board and the
Compensation Committee value the views of our stockholders and
will review the results. If there are a significant number of negative
votes, we will take steps to understand those concerns that
influenced the vote and consider them in making future decisions
about executive compensation.

Our annual say on pay vote is one avenue for the Board to
receive feedback from stockholders regarding our executive
compensation program. At our 2021 meeting, 74% of the votes
cast voted to approve our say on pay proposal, higher than the
67% vote to approve our say on pay proposal in 2020. We
engaged with our stockholders in 2020 and 2021 to discuss our
compensation programs, as well as recommendations of certain
stockholder

advisory services regarding our proposal in 2021 to ratify the
named executive officer compensation. In order to present our
views and understand stockholder considerations, we actively
sought feedback by reaching out to most of our largest 20
stockholders who collectively owned in excess of 50% of our
outstanding shares. Mr. Goebel and Ms. Lavelle, two of our
independent directors, and Mr. Skipworth, then our Chief Financial
Officer, were our principal points of contact with our stockholders.
Each explained during a series of telephone conferences the
Company’s compensation structure and provided background and
rationales for the Company’s compensation decisions since 2019.
In addition, we modified our compensation programs to remove
what was viewed to be a redundant use of our EBITDA metric. See
“Compensation Discussion and Analysis—Elements of Executive
Compensation”beginning on page 48 for a discussion of changes
made to our 2021 compensation program.

At the 2018 Annual Meeting of Stockholders, a majority of our
stockholders voted in favor of holding an advisory vote to approve
executive compensation every year. The Board considered these
voting results and decided to adopt a policy providing for an annual
advisory stockholder vote to approve our executive compensation.
We expect that the next stockholder advisory vote to approve
executive compensation will occur at the 2023 Annual Meeting of
Stockholders. The next stockholder vote on the frequency of an
advisory vote to approve executive compensation is expected to
occur at the 2024 Annual Meeting of Stockholders.

Vote Required

The approval of the Say-on-Pay Proposal requires the affirmative
vote of the holders of a majority in voting power of the shares of our
common stock that are present in person or by proxy and entitled to
vote at the Annual Meeting. Virtual attendance at the Annual
Meeting constitutes presence in person for purposes of the vote
required.

The Board of Directors recommends that you vote FOR the approval of the compensation of our named

executive officers on an advisory basis.
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Below is information regarding each of our current executive officers. Executive officers are elected annually by the Board to serve at the
Board’s discretion until their successor is duly elected and qualified or until their earlier death, resignation, or removal. There are no family

relationships between any of our directors or executive officers.

Executive

Officer

Since

Michael J. Skipworth 44 2017
Nicolas Boudet 51 2020
Marisa J. Carona 38 2021
Alex R. Kaleida 44 2019
Albert G. McGrath 64 2020
Stacy Peterson 46 2020
Donnie S. Upshaw 43 2021

President and Chief Executive Officer

Senior Vice President, President of International

Senior Vice President, Chief Growth Officer

Senior Vice President and Chief Financial Officer

Senior Vice President, General Counsel, and Secretary
Executive Vice President, Chief Digital and Technology Officer
Senior Vice President, Chief People Officer

Michael J. Skipworth serves as our President and Chief Executive
Officer. His business experience is discussed above in “Proposal
1—Election of Directors—Director Nominees for Terms Expiring at
the 2024 Annual Meeting.”

Nicolas Boudet serves as our Senior Vice President, President of
International. He joined the Company as our President of
International in October 2018 and became one of our executive
officers in January 2020. Mr. Boudet brings 22 years of
experience with consumer-facing companies in both the food and
hospitality industries. Prior to joining Wingstop, Mr. Boudet was
with Focus Brands from April 2014 to August 2017, where he held
a similar position. From September 2008 to March 2014,

Mr. Boudet spent six years with Yum! Brands (KFC, Pizza Hut,
and Taco Bell), where he was Chief Development Officer for Latin
America and was promoted to Taco Bell Corp.’s U.S. Chief
Development Officer and Franchising. Prior to joining Yum!,

Mr. Boudet also served as SVP Real Estate for Club Med
Americas and Global VP Joint Venture Real Estate for Starwood
Hotel & Resorts. Mr. Boudet started his career with Jones Lang
LaSalle in London, UK.

Marisa J. Carona has served as Senior Vice President, Chief
Growth Officer since August 2021. Prior to that, she
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served as Chief of Staff and Vice President of Strategy since July
2019. Ms. Carona joined Wingstop in February 2015, previously
serving as Vice President, Global Operations Services where she
led the training, guest experience, and operations integration
teams. Prior to joining Wingstop, from May 2012 to February 2015,
Ms. Carona led strategic initiatives within the innovation and supply
chain functions at 7-Eleven, where she served on the financial
planning and analysis team. Previously, Ms. Carona was at
Lockheed Martin from July 2005 to May 2012, where she held
various leadership roles within operations with a focus on
continuous improvement and project management.

Alex R. Kaleida has served as the Company’s Senior Vice
President and Chief Financial Officer since August 2021. Prior to
that, Mr. Kaleida served as Vice-President, FP&A from March 2019
to August 2021, where his responsibilities grew over time to include
leading and overseeing FP&A, Internal Audit and Investor
Relations. Prior to joining the Company, he served in various
finance and strategic leadership positions with increasing
responsibility at The Wendy’s Company from January 2014 until
March 2019, where he last held the role of Senior Director,
Corporate FP&A and Operations Finance reporting to the CFO.
Prior to his time at The Wendy’s
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Company, he served in various positions at H.J. Heinz Company,
where his responsibilities ranged from accounting to finance
leadership roles across North American consumer products and
food service business units as well as global strategy.

Albert G. McGrath has served as our Senior Vice President,
General Counsel, and Secretary since March 2020. Prior to
joining Wingstop, Mr. McGrath served as General Counsel of
Fogo de Chao, Inc. from October 2014 to March 2020. Prior to
that, Mr. McGrath was a partner at Baker McKenzie LLP from April
2000 to October 2014.

Stacy Peterson has served as Chief Digital and Technology
Officer since August 2021. Prior to that, she served as Chief
Technology Officer since May 2020. Ms. Peterson joined
Wingstop in September of 2013 and served in a number of
technology, operations and consumer experience roles as both
the Chief Information Officer and Chief Technology Officer prior to
departing Wingstop in April 2019 to serve as Chief Information
Officer for

40 | WINGSTOP INC. 2022 PROXY STATEMENT

Service King Collision Repair Centers until May 2020. Prior to
joining Wingstop, Ms. Peterson held technology leadership roles at
CBRE from October 2010 to August 2013 and Kinko’s/FedEx Office
from June 2002 to September 2010.

Donnie S. Upshaw has served as Senior Vice President, Chief
People Officer since December 2021. Prior to that he served as
Senior Vice President of People since November 2019. He joined
Wingstop in April 2018 as Vice President of People. Before joining
Wingstop, Mr. Upshaw served as Vice President of HR for Credit
Corp from March 2016 to April 2018, where he led initiatives that
improved financial performance, fostered internal talent, and
instilled a stronger focus on employee culture and overall
satisfaction. Prior to joining Credit Corp, from February 2015 to
March 2016, Mr. Upshaw served as Director of HR and Compliance
at Energy Dispatch a subsidiary of RaceTrac Petroleum Inc.
Previously, Mr. Upshaw spent 10 years in various leadership roles
at RaceTrac Petroleum Inc. across Human Resources, talent and
operations.
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DISCUSSION AND ANALYSIS

Named Executive Officers
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The purpose of this Compensation Discussion and Analysis is to provide our stockholders with a clear understanding of our compensation
philosophy and objectives, compensation-setting process, and 2021 compensation programs and actions for our named executive officers.

For fiscal year 2021, our named executive officers were as follows:

Charles R. Morrison
Michael J. Skipworth
Alex R. Kaleida
Stacy Peterson
Donnie S. Upshaw

Nicolas Boudet

Former Board Chairman and Chief Executive Officer (Principal Executive Officer)
President and Chief Executive Officer (Former Principal Financial Officer)

Senior Vice President and Chief Financial Officer (Principal Financial Officer)
Executive Vice President and Chief Digital and Technology Officer

Senior Vice President, Chief People Officer

Senior Vice President, President of International

This section should be read in conjunction with the compensation
tables below, which provide a detailed view of the compensation
paid to our named executive officers in 2021. Throughout this
section, we use the term Adjusted EBITDA, which is a non-GAAP
measure. See note 2 in “ltem 7. Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Key
Performance Indicators” in our Form 10-K filed on February 16,
2022 for a reconciliation of Adjusted EBITDA, a non-GAAP
financial measure, to our results as reported under GAAP.

Executive Summary

Wingstop is the largest fast casual chicken wings-focused

restaurant chain in the world, with over 1,700 locations worldwide.

We are dedicated to serving the world flavor through an
unparalleled guest experience and offering of classic wings,
boneless wings and tenders, always cooked to order and
hand-sauced-and-tossed in 11 bold, distinctive flavors: Original
Hot, Cajun, Atomic, Mild, Lemon Pepper, Hawaiian, Garlic
Parmesan, Hickory Smoked BBQ, Louisiana Rub, Spicy Korean
Q®, and Mango Habanero. We believe our simple and efficient
restaurant operating model, low initial cash investment, and
compelling restaurant economics help drive continued system
growth through both existing and new franchisees and that our
asset-light, highly-franchised business model generates
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strong operating margins and requires low capital expenditures,
creating stockholder value through strong and consistent free cash
flow and capital-efficient growth.

Highlights for Fiscal Year 2021

Highlights of Wingstop’s performance during fiscal year 2021
include, among other things:

System-wide restaurant count increased 12.5% over the prior
year to a total of 1,731 worldwide locations, driven by 193 net
unit openings;

Domestic same store sales increased 8.0% over the prior year,
marking the 18th consecutive year of same store sales growth,
which followed a year of 21.4% domestic same store sales
growth during 2020;

System-wide sales increased 20.2% over the prior year to
$2.3 billion;

Total revenue increased 13.5% over the prior year to
$282.5 million;

Our Adjusted EBITDA, a non-GAAP measure, increased 23%
over the prior year to $88.4 million;

We returned over $520 million in dividends to the Company’s
stockholders since our initial public offering, as of December 25,
2021; and
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* 895% total stockholder return since our initial public offering, as
of December 25, 2021.

+ relevant terms of such named executive officer’'s employment
agreement, if any.

We believe that our named executive officers contributed
significantly to obtaining these results during fiscal year 2021.

When making determinations about equity compensation for our
named executive officers, the Compensation Committee considers,
among other things, the size of the aggregate equity pool available
for awards for the year and the relative allocation of such pool
among the named executive officers and the other participants in
our incentive plans and our overall equity dilution, burn rates and
equity overhang levels. The Compensation Committee reviews the
continuing retentive value of past awards granted to our named
executive officers and considers the importance of retaining the
officers to achieve our goals. The Compensation Committee also
reviews the value of, and expense associated with, proposed and
previously awarded equity grants.

2021 Executive Compensation Program Overview

The objective of our executive compensation program is to attract,
retain, and motivate high caliber, values-aligned talent who share
our dedication to our community and are committed to supporting
the growth of our business. We accomplish this through a
straightforward compensation program that is focused on pay for
performance.

Compensation Philosophy Finally, the Compensation Committee analyzes, in consultation with
FW Cook, compensation trends and competitive factors within our
industry, as well as industries likely to compete for our talent, and
the likelihood that our compensation packages will attract and
retain high caliber personnel. With advice from FW Cook, the
Compensation Committee has determined a compensation peer

group, discussed below.

Wingstop’s compensation policy reflects our philosophy that
compensation should reward team members, including our named
executive officers, for achievements that support the financial and
strategic objectives of the Company. Our Compensation
Committee, with input from management, has developed an
executive compensation program that we believe is designed to
(i) motivate, reward, and retain our leaders, (ii) support our
strategic objectives, including long-term, sustainable growth and
increasing stockholder value, and (iii) encourage strong financial
performance on an annual and long-term basis, in each case
without encouraging excessive or inappropriate risk taking.

Parties Responsible for Determining Executive Compensation

The following parties are responsible for the development and
oversight of our executive compensation program.

Role of the Compensation Committee:

Determining Executive Compensation » Primarily responsible for executive compensation decisions,

including reviewing, evaluating, and approving the compensation

Overview arrangements, plans, policies, and practices for our named

In determining the compensation for each named executive
officer, the Compensation Committee primarily considers our
performance during the previous year, based on financial and
non-financial metrics, including the performance of our stock, as
well as our outlook and operating plan of the coming year. The
Compensation Committee also analyzes, with respect to each of
our named executive officers:

» such named executive officer’s role, responsibilities, and skills;

» such named executive officer’'s compensation for the previous
year;

* such named executive officer’s performance in the prior fiscal
year; and
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executive officers, and overseeing and administering our
incentive compensation plans.

Oversees risk management of our compensation policies,
programs, and practices, including an annual review of
Wingstop’s compensation programs to ensure that they are not
reasonably likely to incentivize team member behavior that
would result in any material adverse risks to Wingstop.

Has sole authority to continue or terminate its relationship with
outside advisors, including FW Cook, its independent
compensation consultant, and retain additional outside advisors
as it deems necessary.
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» Requires that its compensation consultant be independent and
reviews such independence at least annually.

Our Independent Compensation Consultant (FW Cook):

» Is engaged by and reports directly to the Compensation
Committee.

* Advises the Compensation Committee on various executive
compensation matters, including executive compensation plan
design, compensation levels, and compensation peer group.

» Provides research, data analysis, and survey information to the
Compensation Committee.

» Advises the Compensation Committee on regulatory
developments, market trends, and compensation best
practices.

» Conducts analyses related to the employment arrangements for
new executive hires.

* Provides assistance with the Compensation Committee’s
review of the risk and reward structure of executive
compensation plans, policies, and practices.

» Attends Board and Compensation Committee meetings upon
request.

The Compensation Committee assesses FW Cook’s
independence annually and, with respect to 2021, has determined
that its relationship with FW Cook and the work of FW Cook on
behalf of the Compensation Committee has not raised any conflict
of interest. FW Cook did not provide any services to Wingstop
during 2021 other than its services as independent compensation
consultant to the Compensation Committee.
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Our Chief Executive Officer:

» Makes individual compensation recommendations for executives
(other than himself) to the Compensation Committee for its
review and approval, after considering market data, roles and
responsibilities, and individual performance.

» Works closely with the Senior Vice President, Chief People
Officer and provides input to the Compensation Committee on
our compensation program design, including, for example, our
annual cash incentive program, our approach to granting equity
awards, and other benefits.

The named executive officers, including our Chief Executive Officer,
do not participate in any part of the process of reviewing and setting
their own compensation levels.

Market Data, Competitive Positioning and Compensation Peer
Group; Total Stockholder Return

The Compensation Committee relies on several factors in its review
of total direct compensation opportunities for our executives,
including a review of peer group data and available market data
from industry surveys. Generally, our Compensation Committee
targets total direct compensation for our executives within a
competitive range of the median for our peer group and available
market data. The Compensation Committee uses peer group data
as a point of reference for designing our compensation programs
and setting compensation levels. The Compensation Committee
does not use peer group data as a single determinative factor, but
rather as an external check to verify that our executive
compensation programs are reasonable and competitive due to
competitive pressures for talent outside of our industry.
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To develop the composition of the peer group, our Compensation Committee, with the assistance of FW Cook, reviewed companies in the
restaurant industry using a number of criteria, including, among other things: non-franchise sales, franchise sales and systemwide sales,
market capitalization, enterprise value, EBITDA, industry, customer base, and geography. Wingstop outperformed each member of its peer
group in fiscal year 2021 with respect to three-year domestic same store sales growth and was within the top four with respect to one-year
and three-year total stockholder return. Wingstop’s superior same store sales growth in 2020 provided a high hurdle for same store sales
growth measurement in 2021 yet we were able to achieve our 18th consecutive year of same store sales growth.

The following graph sets forth each member of our peer group for 2021, as well as a comparison of our one-year total stockholder return
to the one-year total stockholder return of each member of the peer group for the period of January 1, 2021 to December 31, 2021:
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The following graph sets forth each member of our peer group for 2021, as well as a comparison of our three-year total stockholder return
to the three-year total stockholder return of each member of the peer group for the period of January 1, 2019 to December 31, 2021:
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The following graph sets forth each member of our peer group for 2021 (and, with respect to restaurant groups in the peer group, their
subsidiary brands), as well as a comparison of our one-year domestic same-store sales growth to the one-year domestic same-store sales
growth of those entities for the period of January 1, 2021 to December 31, 2021, a period that lapped the Company’s prior one-year
domestic same-store sales growth of 21%:

ONE-YEAR DOMESTIC SAME-STORE SALES
GROWTH COMPARED TO PEER GROUP

59%
e
A%

Bl Chiseccke Dewns @ HOF Sy Asplebers  Seens  Fud Bk ShoteShok Pl Pmu.-ﬂ 3 Pk Loco Juckin e Was le':- Dl o Buip Kisg
Heapialiy  Fasory 0] —— [ - — 1] Tezped
Groap |24 Bargart

Figles:
1. For Maith Asenca ressunsnh 2. Far congen For gl
Souree: SEC Flings. hﬂam:erfmmmefwﬂwrnlﬁmlmnsd:ﬂhchw 027

46 | WINGSTOP INC. 2022 PROXY STATEMENT




Table of Contents

COMPENSATION DISCUSSION AND ANALYSIS

The following graph sets forth each member of our peer group for 2021 (and, with respect to restaurant groups in the peer group, their
subsidiary brands), as well as a comparison of our three-year domestic same-store sales growth to the three-year domestic same-store
sales growth of those entities for the period of January 1, 2019 to December 31, 2021:

THREE-YEAR DOMESTIC SAME-STORE SALES
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Elements of Executive Compensation

The key elements of our executive compensation program for our
named executive officers include:

* base salary;
» a performance-based annual cash incentive opportunity; and

» service-based and performance-based equity incentive awards.

In designing the Company’s executive compensation policies, the
Compensation Committee considers pay as a whole. In practice,
the total direct compensation opportunity for each of our named
executive officers is based on many factors including competitive
market data, the executive’s experience, importance of the role
within the Company, the executive’s contribution to the Company’s
long-term success and talent mobility.

Base salary is reviewed annually based on market positioning and
individual qualifications. Performance-
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based annual cash incentives are earned based on achievement of
financial performance targets (Adjusted EBITDA, talent readiness
and net new openings).

The Compensation Committee obtained market data and insights
from FW Cook at committee meetings during 2021 to understand
various approaches under consideration by the Company’s peers
and other publicly traded companies, including those that compete
for our talent. The Compensation Committee also considered
discussions with stockholders and the results of the 2021 advisory
vote on executive compensation, which represented a favorable
increase in votes cast over the prior year to approve our say on pay
proposal as we modified our compensation program in response to
stockholder views to remove what was perceived to be redundant
use of EBITDA metrics.

The Compensation Committee, considering the FW Cook advice
and stockholder discussions, concluded that the Company provides
a competitive pay-for-performance package that effectively
incentivizes and retains executives.
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The following table summarizes the key elements of the long-term incentive components of our executive compensation program:

Primary

Additional Information

Compensation Element

Performance-Based Equity

Incentive
» CEO: 67% weight
» Other NEOs: 50%
weight

Service-Based
Equity Incentive
+ CEO: 33% weight
+ Other NEOs: 25%
weight

Service-Based Equity
Incentive
* CEO: 0% weight
» Other NEOs: 25%
weight

Type

Variable Performance-Based

Variable

Variable

Restricted Stock Units

Service-Based Stock
Options

Restricted Stock Units

Objective

Rewards long-term
stockholder value creation

Stock options provide value
only to the extent our stock
price increases, thereby
aligning executives’ interests
with those of our
stockholders

Enhances stockholder
alignment and rewards long-
term value creation

Awards will be earned, if at all,

based on the Company’s return on

incremental invested capital

» Performance is measured over a
three-year period

» Award cliff vests following the
three-year performance period

+ Payouts can range from 0% of
target for underperformance,
100% for target performance,
and 250% of target for
outperformance

Awards vest ratably over a three-

year service period

» Options must be exercised within
the ten-year term

Service-based restricted stock units

are common in our industry and

primarily encourage retention and

alignment with long-term

stockholder interests

» Awards vest ratably over a three-
year service period

* Our former CEO was not eligible
for service-based restricted stock
units
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For any given year, the base salary, performance-based cash
incentive, performance-based equity incentive, and service-based
equity incentive compensation actually earned by or paid to our
named executive officers may differ from the percentage
allocations described above due to our actual performance
relative to the applicable incentive plan performance measures.

We also provide severance and change in control related benefits
and other benefits such as health and wellness benéefits, skills
workshops and training, the employee stock purchase plan and a
401(k) plan with matching contributions. Our named executive
officers are eligible to participate in the standard employee benefit
plans and programs available to our other employees.

Base Salary

We pay base salaries to attract talented executives and to provide
a fixed base of cash compensation. Base salaries are determined
by the Compensation Committee based on the facts and
circumstances relevant to each named executive officer, including
the breadth, scope, and complexity of the executive’s role, his or
her experience, expected future contributions to the Company,
current compensation, individual performance, and the competitive
market.

The Company believes that a significant portion of a named
executive officer’'s compensation should be variable, based on the
performance of the Company, in order to align our executives’
interests with the interests of our stockholders. Accordingly, base
salary is only a portion of the overall total compensation of the
named executive officers.

The following table provides information concerning the annual base salary of each of our named executive officers during 2021:

Name
Charles R. Morrison

Michael J. Skipworth(1)
Alex R. Kaleida(2)
Stacy Peterson(3)
Donnie S. Upshaw(2)
Nicolas Boudet(2)

2021 Base Salary 2020 Base Salary

($) ($)

800,000 800,000
575,000 500,000
375,000 —
490,000 410,000
400,000 —
410,000 —

(1) Mr. Skipworth’s base salary was increased from $500,000 to $575,000 in August 2021 due to his appointment as President and Chief Operating Officer.

(2) Information for 2020 is not included because Messrs. Kaleida, Upshaw and Boudet were not named executive officers during 2020.

3) Ms. Peterson’s base salary was increased from $410,000 to $490,000 in August 2021 due to promotion and increase in responsibilities.

Performance-Based Annual Cash Incentives

2021 Bonus Payments. Pursuant to the 2015 Omnibus Plan,
which authorizes our annual cash bonus plans, each of our
named executive officers is eligible to earn an annual cash bonus
up to a specified percentage of such executive officer’s base
salary.

The Compensation Committee sets bonus targets to advance our
interests and the interests of our stockholders by (i) providing
certain employees, including our named executive officers, with
incentive compensation that is tied to the achievement of
pre-established, objective performance goals, (ii) identifying and
rewarding superior performance and providing competitive
compensation to attract, motivate and retain employees who have
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outstanding skills and abilities, and who achieve superior
performance, and (iii) fostering accountability and teamwork
throughout Wingstop. The Compensation Committee administers
the determination of annual cash bonus awards. Bonuses under
our bonus plans have historically been paid in March of the year
following the year in which the bonus was earned.

Our Chief Executive Officer is eligible to earn a target bonus of
125% of base salary, our executive vice presidents are eligible to
earn a target bonus of 60% of base salary, and our senior vice
presidents, which includes our Chief Financial Officer, are eligible to
earn a target bonus of 50% of base salary.
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For 2021, the Compensation Committee set an Adjusted EBITDA If the Adjusted EBITDA target threshold was met, 100% of the

target that had to be achieved for executive officers to be eligible targeted base bonus could be earned upon achievement of three
for bonuses. For purposes of the 2021 cash bonus plan, Adjusted Strategic Business Objectives, each weighted at 33% of the
EBITDA (which is a non-GAAP measure) is defined as net income targeted base bonus amount: Net New Restaurant Openings, Net
before interest expense, net, income tax expense, and Digital Guest Retention, and Talent and Succession Readiness.
depreciation and amortization, further adjusted for losses on debt The target and threshold amounts for each objective were as
extinguishment and refinancing transactions, transaction costs, follows:

costs and fees associated with investments in our strategic
initiatives, gains and losses on the disposal of assets, and stock-
based compensation expense.

Business Objective Range Performance Payout
Net New Openings Target 160 100%
(weight 1/3) Threshold 150 33%
Net Digital Guest Retention Target 3.0% 100%
(weight 1/3) Threshold 1.0% 33%
Talent and Succession Readiness Target 10% 100%
(weight 1/3) Threshold 6% 33%

If the Adjusted EBITDA target threshold was met and the three Strategic Business Objectives were met, a named executive officer would
earn 100% of the targeted bonus amount. A named executive officer would then be eligible for up to a 200% payout based on Adjusted
EBITDA growth in excess of 7.5% as follows:

arget Adjusted Bonus Above 100%
EBITDA Growth Payout

(%) (% of Target Bonus)
7.5% 101%
8.3% 110%
9.0% 120%
9.8% 130%
10.5% 140%
11.3% 150%
12.0% 160%
12.8% 170%
13.5% 180%
14.3% 190%
15.0% 200%

During 2021, availability and cost of labor impacted Wingstop restaurant operations and margins. Labor availability and costs also
dramatically impacted our supply chain. Chicken wing prices reached a record high of $3.22 per pound during 2021, a 72% increase over
the previous year, and the industry experienced chicken wing availability pressures. To move quickly to mitigate the significant increase in
chicken wing prices, as well as product availability, we introduced, through a third party platform, a new concept, ThighStop, in the summer
of 2021. The third party virtual platform could not deliver guest data, which restricted our ability to accurately and objectively measure
performance against the net digital guest retention metric set at the beginning of the performance period.

Despite industry challenges, our Adjusted EBITDA for purposes of determining 2021 cash bonuses was $88.4 million, well in excess of the
$74.7 million Adjusted EBITDA target required to achieve eligibility for cash bonuses, even in the absence
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of any special adjustments related to COVID-19. Our 193 net openings greatly exceeded our target of 160 and our talent and succession
readiness score delivered an improvement percentage of 14%, 4% higher than target. Due to our initiatives implemented to address
product pricing and availability challenges, the Company could not measure and confirm the net digital guest retention performance target
of 3%.

The Compensation Committee consulted in 2021 and 2022 with management and FW Cook on the macroeconomic factors affecting the
industry and the Company’s efforts to mitigate those impacts that led to the inability to track and fully measure digital guest retention.
Taking into account that the Company could not fully track digital guest retention, but that the planned net sales contributions associated
with the net digital retention goal had been achieved, the Compensation Committee determined that the net digital guest retention metric
should be disregarded because it could not be accurately and objectively measured. Calculation of the bonus using the remaining two
metrics would have resulted in a 200% bonus payout. After consideration of the Company’s tremendous operating and financial success in
the face of industry challenges, such as talent and product availability and chicken wing prices that were outside of management’s control,
and in consultation with management and FW Cook, the Compensation Committee determined to exercise negative discretion and
approve bonus payments for fiscal year 2021 at 165% of the target bonus amount instead of 200% of the target bonus amount to our
named executive officers as follows:

2021 Base Target Bonus % Actual Bonus % of 2021 Bonus
Name Salary ($)(1) of Base Sala Base Salary(1) Payout ($)(1)
Charles R. Morrison 800,000 125% 165% 1,650,000
Michael J. Skipworth 575,000 75% 165% 711,563
Alex R. Kaleida 375,000 50% 165% 309,375
Stacy Peterson 490,000 75% 165% 606,375
Donnie S. Upshaw 400,000 50% 165% 330,000
Nicolas Boudet 410,000 50% 165% 338,250

(1) All bonuses were calculated and paid as a percentage of base salary as of December 25, 2021.

Equity Incentive Awards

We provide equity incentive compensation to align our executives’
interests with the long-term interests of our stockholders. We
believe that equity awards encourage a long-term focus and
decision-making that is in line with our mission and strategic
goals. We also grant equity awards in order to attract, motivate,
and retain executive talent.

Our Compensation Committee typically grants annual equity
awards to certain employees, including our named executive
officers. In addition, the Compensation Committee occasionally
grants equity awards to new hires, in connection with promotions,
and/or for retention purposes.

All of our outstanding equity awards have been issued under the
2015 Omnibus Plan.

Fiscal Year 2021 Equity Grants. In fiscal year 2021, the
Compensation Committee considered the following factors in
determining the amount, type, and value of the equity awards to
be issued to our named executive officers:

» Chief Executive Officer recommendations (except with respect
to Mr. Morrison’s own equity awards);
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» comparative market data provided by FW Cook;

 existing equity holdings (including the current economic value of
unvested equity awards);

» the need to retain and motivate these executives; and

« the dilutive effect of our long-term incentive compensation
practices, including the overall impact of these equity awards
and the equity awards to other employees.

The Compensation Committee believes that a substantial portion of
equity awards should contain a performance-based component.

For fiscal year 2021, the Compensation Committee determined that
two-thirds of the Chief Executive Officer’s equity awards would
consist of performance-based restricted stock units and one-third
would consist of service-based stock options. For other named
executive officers, the Compensation Committee determined that
one-half of such officer’s equity awards would consist of
performance-based restricted stock units, one-quarter would
consist of service-based restricted stock units and one-quarter
would consist of service-based stock options
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In 2021, the Compensation Committee reviewed the Company’s
equity incentive program and determined to move away from
metrics such as total shareholder return and, in response to
comments from certain stockholders, historical calculations that
could have entailed redundant uses of EBITDA. The
Compensation Committee chose to utilize a Return On
Incremental Invested Capital (ROIIC) metric for performance-
based equity compensation. ROIIC is a common metric used in
the restaurant industry that aligns with our long-term strategy and
ensure focus on planned major capital investments (e.g.,
technology), while maintaining emphasis on profitability.

» Service-Based Restricted Stock Units: The service-based
restricted stock units granted to our named executive officers in
2021 vest in three equal annual installments beginning on the
first anniversary of the date of grant. Each vested unit is
equivalent to one share of Wingstop common stock.

» Service-Based Stock Options: The service-based stock options
granted to our named executive officers in 2021 vest in three
equal annual installments beginning on the first anniversary of
the date of grant. Each stock option is exercisable for one
share of Wingstop common stock.

Performance-Based Restricted Stock Units: For performance-
based restricted stock units granted to the named executive
officers, the Compensation Committee’s review in 2021 resulted
in the committee’s determination to move away from metrics
such as total shareholder return and, in response to comments
from certain stockholders, historical calculations that could have
entailed redundant uses of EBITDA in compensation metrics.
The Compensation Committee chose to utilize a ROIIC metric for
performance-based equity compensation, which the committee
viewed as comparable to the return on capital metric commonly
used in the restaurant industry. The Compensation Committee
believes the ROIIC metric aligns with our long term strategy and
ensures focus on planned major capital investments (e.g.,
technology), while maintaining emphasis on profitability.

The return on incremental invested capital is measured by
dividing the cumulative change in Adjusted Operating Income
(defined as the Company’s operating income adjusted to address
any extraordinary, unusual and infrequent occurrences during the
performance period) over the 3-year measurement period by the
cumulative cash used for investing activities over the same
3-year period, adjusted for any extraordinary or unusual events.

The percentage of the award that is earned will be determined by the achievement of the return on incremental invested capital metric
over the three-year period beginning on December 27, 2020 and ending on December 30, 2023 as follows:

Return on Incremental Invested Capital

Level Achieved

Percentage of

Target Performance -based Equity
Incentive Award

< 30%
30%
> 30% but < 35%
35%
> 35% but < 39%
39%
> 39% but < 45%
>45%

0%
50%

80%

100%

250%

* If performance is achieved at a level that is between the achievement levels set forth above, the payout level is

determined through straight-line interpolation.
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In 2021, the Compensation Committee granted the following equity incentive awards to our named executive officers:

Charles R. Morrison
Michael J. Skipworth
Alex R. Kaleida

Stacy Peterson
Donnie S. Upshaw

Nicolas Boudet

Service-Based Service-Based Performance-
Restricted Stock Restricted Stock Based Restricted
Options Units Stock Units

21,515 — 12,909
3,873 1,162 6,852

— 424 2,839

3,176 953 4,925

2,195 659 3,732

2,421 727 3,868

Vesting_and Forfeiture. The vesting of equity awards is generally
contingent on continued service and/or the satisfaction of
performance criteria. However, vesting of awards is accelerated
upon certain qualifying events. See “Executive Compensation—
Potential Payments upon Termination or Change in Control”
below.

The restricted stock units and stock options granted to our named
executive officers are subject to forfeiture in accordance with the
terms of the grant agreements if the executive terminates
employment before the award vests, the executive is terminated
for cause, or the executive otherwise fails to comply with the
terms of his or her award agreement.

Grant Dates of Equity Awards. The Compensation Committee has
determined to generally grant equity awards to the named
executive officers following the public announcement of the
Company’s fourth quarter and fiscal year results. The
Compensation Committee believes that this practice allows the
Compensation Committee to consider the Company’s
performance in the prior fiscal year in determining the size of
equity awards to be granted to our named executive officers and
to make a reasonable estimate of the Company’s performance in
the current fiscal year in order to determine appropriate
performance goals for performance-based awards. As described
above, the Compensation Committee will also grant equity awards
in connection with promotions and/or for retention purposes.

In fiscal year 2021, all of the Company’s equity awards to its
named executive officers were granted on March 3, 2021 and
December 7, 2021.

Dividend Equivalent Rights. In order to closely align management
and stockholder interests in all aspects of the Company’s
operations and capital structure, the Company provides the right
to receive dividend equivalent payments
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if the Company declares a dividend on its common stock. In order
to receive dividend equivalent payments, equity awards must vest
in accordance with the applicable performance criteria, and the
Company must have sufficient liquidity position to pay the dividend
(including the dividend equivalents). Therefore, the Compensation
Committee views dividend equivalents as performance-based
compensation.

Transformation Awards. During the summer of 2021, the
Compensation Committee began to consider the Company’s
engagement in a strategic multi-year global transformation that
would be expected to promote expansion and enhance the
Company’s business intelligence and e-commerce platform. As
previously communicated with our investors, the engagement
would require an investment in people and infrastructure to develop
the organization for the next level of growth over the next few
years. The Compensation Committee determined to consider
actions to reward executives for the expanded job responsibilities
related to the project and promote retention. The committee
reviewed various approaches to forms of equity grants that would
balance internal equity and create alignment among the
management team and concluded that awards measuring three-
year global systemwide sales growth would be appropriate and in
the best interests of the Company and its stockholders, provided
that Ms. Peterson’s award would be based upon a three-year global
system wide digital sales mix. In December 2021, the
Compensation Committee granted performance-based
transformation equity awards to the named executive officers, other
than the former Chief Executive Officer, as follows: $400,000 target
award value to Messrs. Kaleida, Upshaw and Boudet; $500,000
target award value to Ms. Peterson; and $750,000 target award
value to Mr. Skipworth. Messrs. Skipworth, Kaleida, Upshaw and
Boudet have the opportunity, based on the Company’s
performance, to
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achieve a maximum value of 250% of the target award value and
Ms. Peterson has the opportunity, based on the Company’s
performance, to achieve a maximum value of 500% of the target
award value, which can only be earned upon exceeding our
aspirational goals.

Achievement for Performance-Based Equity Awards. Set forth

below is a summary of payouts for performance-based equity
awards earned in 2021. Ms. Peterson did not have any
performance-based equity vesting in 2021.

2019 Equity Grants: Performance-based equity awards
granted to Mr. Morrison in 2019 vested between 0% and
100% of the target number of units based on the
achievement of the compound annual growth rate of the
Company’s Adjusted EBITDA over the three-year period
beginning on December 30, 2018 and ending on December
25, 2021. Based on the Company’s Adjusted EBITDA
compound annual growth rate of 21.7% over the period,
which exceeded the target of 15%, this award was earned at
100%, as reflected in the Outstanding Equity Awards at
Fiscal Year-End table.

Performance-based equity awards granted to Messrs.
Skipworth, Kaleida, Upshaw and Boudet in 2019 vest
between 0% and 100% of the target number of units, in three
equal annual installments, based on the achievement of goals
related to the percentage increase in our Adjusted EBITDA
year-over-year. Based on the Company’s fiscal year 2021
Adjusted EBITDA growth rate of 23.0%, which exceeded the
target of 15%, 1/3 of these awards were earned at 100%, as
reflected in the Outstanding Equity Awards at Fiscal Year-End
table.

=5

2020/2021 Equity Grants: In 2020 and 2021, the Company
granted awards to executive officers that will be earned
based on cumulative three-year performance goals.
However, Mr. Kaleida, in his prior role, instead received
awards in 2020 and 2021 that vest between 0% and 100%
of the target number of units, in three equal annual
installments, based on the achievement of goals related to
(i) the Company’s Adjusted EBITDA growth rate (for the
2020 award) and (ii) the Company’s unit growth rate (for the
2021 award). One-third of the 2020 award vested as noted
above based on 2021 performance; and based on the
Company’s unit growth rate of 12.5% in 2021, which
exceeded the target of 10%, 1/3 of the 2021 awards were
earned at 100%, as reflected in the Outstanding Equity
Awards at Fiscal Year-End table.

2018-2021 Award: Performance-based equity awards
granted to Messrs. Morrison and Skipworth in 2018 vested
between 0% and 500% of the target number of units based
on three-year cumulative new sales and the Company’s total
shareholder return per share over the period from July 1,
2018 to June 26, 2021. Based on the Company’s cumulative
new sales of $683 million, which exceeded the maximum
threshold of $613 million, and the Company’s TSR of 194%
compared to the S&P 600 Restaurant Index return of 77%,
the Company exceeded the maximum threshold, and the
awards were earned at the maximum payout as reflected in
the Option Exercises and Stock Vested Table.
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and our investors and our compensation programs are developed
to align with the Company’s pay-for-performance philosophy. This is
demonstrated by Wingstop’s strong history of pay-for-performance
alignment based on outstanding operational performance and
stockholder returns as shown below.

History of Pay-for-Performance Alignment

While competitive market restaurant industry practices are
considered in determining our compensation structure, our Board
and our management team demands operational excellence to

deliver exceptional value to our customers

Revenue
Growth

3-year compound

Wingstop’s History of Industry Leading Operational Performance

5.4%

Restaurant Industry

5.8%

General Industry

Wingstop’s revenue growth exceeds the
median growth among restaurant peers
and the S&P 500.

Wingstop ranks highest among peers.

annual growth Peer Group S&P 500
Median
EBITDA1 (0.8%) 9.4% 21.0% Wingstop’s EBITDA growth exceeds the
Growth median growth among restaurant peers

3-year compound

Restaurant Industry

General Industry

and the S&P 500.
Wingstop ranks at the 93rd percentile

annual growth Peer Group S&P 500 among peers.
Median
Unit 46 N/A 516 Wingstop’s unit growth exceeds the
Growth median growth among restaurant peers.

3-year cumulative

Restaurant Industry

General Industry

Wingstop ranks at the 86th percentile
among peers.

openings Peer Group S&P 500
Median
Market Capitalization (0.4%) 24.4% 39.9% Wingstop’s market cap growth exceeds

Growth

3-year compound
annual growth

Restaurant Industry
Peer Group
Median

General Industry
S&P 500

the median growth among restaurant
peers and the S&P 500.

Wingstop ranks at the 93rd percentile
among peers.

Third-Party Data Source: Operating and market performance derived from data as reported in Nasdaq Insights financial database. Nasdaq
may adjust certain metrics for relative comparison purposes. These adjustments may or may not align with how each individual company,
including Wingstop, reports its own performance on a GAAP or non-GAAP basis. References to the S&P 500 reflect median performance

of index constituents based on available public information as of the closest fiscal year end as of March 15, 2022, each on an equal-weight
basis. Information provided for illustrative purposes only.

1.  See note 2 in “ltem 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Performance
Indicators” in our Form 10-K filed on February 16, 2022 for a reconciliation of EBITDA, a non-GAAP financial measure, to our results
as reported under GAAP.
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Wingstop’s History of Best in Class Stockholder Returns

Total Steckholder Return
Walue of §100 Invested from 06,/ 17,/2015-12/31/2021

—
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Wingstop’s common stock has delivered best in class stockholder
returns since its IPO as demonstrated by its performance relative
to the peer group and broader restaurant and general industry
competitors.

The graph shows the cumulative total stockholder return on our
common stock for the period starting on June 17, 2015 and
ending on December 31, 2021. This is compared with the
cumulative total returns over the same period of the peer group
median, S&P 500 Stock Index, the S&P 500 Restaurant Sub-
Industry Index, Russell 3000 Stock Index, and the Russell 3000
Restaurant Sub-Industry Index. The graph assumes that, on June
17, 2015, $100

was invested in our common stock and in each of the comparator groups, with dividends reinvested on the ex-dividend date without

consideration for withholding taxes. Wingstop’s total return value ($812) as of December 31, 2021, is above each of the Peer Median
($99), S&P 500 ($257), S&P 500 Restaurants ($248), Russell 3000 ($222), and Russell 3000 Restaurants ($262) comparators over that

same period.

Source: Nasdaq and Bloomberg’s financial database. For illustrative purposes only.

Other Compensation Components and Benefits
Employment Agreement for Former Chief Executive Officer

Mr. Morrison, our former President, Chief Executive Officer, and
Chairman of the Board, had an employment agreement that was
entered into by the Company in November 2019.

Mr. Morrison’s employment agreement provided he was entitled to
receive an annual base salary of $800,000. Beginning with fiscal
year 2020, Mr. Morrison was eligible to receive an annual cash
incentive with a target amount equal to 125% of Mr. Morrison’s
base salary and a maximum amount of up to 200% of target
(which equates to 250% of base salary), based on performance
goals to be established by the Compensation Committee.

Pursuant to his employment agreement, Mr. Morrison was entitled
to receive an annual equity award for fiscal year 2020 in a
combination of one-third (1/3) stock options and two-thirds (2/3)
performance-based restricted stock units with an aggregate fair
market value equal to $2,500,000. The annual grant value of
equity awards

— i
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during the remainder of the term were to be no less than
$2,500,000.

The aforementioned incentive compensation is subject to our
clawback policy. Further, the employment agreement provided
severance benefits at competitive levels with no excise tax-gross
up. The employment agreement also subjects Mr. Morrison to
restrictive covenants related to confidentiality, non-competition,
non-solicitation and non-disparagement.

Employee Benefit Plans

We believe that establishing competitive benefit packages for our
employees is an important factor in attracting and retaining highly
qualified personnel. We maintain broad-based benefits that are
provided to all employees, including medical, dental, group life
insurance, accidental death and dismemberment insurance, long-
and short-term disability insurance, an employee stock purchase
plan and a 401(k) plan. Our named executive officers are eligible to
participate in all of our employee benefit plans, in each case on the
same basis as other employees. The Compensation Committee in
its discretion may revise, amend, or add to a
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named executive officer’s benefits and perquisites if it deems it
advisable.

On June 12, 2019, our stockholders approved the Wingstop Inc.
Employee Stock Purchase Plan (the “ESPP”). Our ESPP allows
eligible employees to purchase Wingstop stock at a 15% discount
to the fair market value on the first trading day of an offering
period or the last trading day of the offering period, whichever is
less. Currently, our offering periods are approximately six months
in duration, beginning on the 15th day following the close of our
trading window for the second and fourth fiscal quarters each year
and ending on the last trading day immediately preceding the start
of the next succeeding offering period. Employee purchases
under the ESPP are limited to $25,000 during each offering period
and calendar year.

We maintain a 401(k) profit sharing plan for our employees. Our
401(k) plan is intended to qualify as a tax-qualified plan under
Section 401 of the Code so that contributions to our 401(k) plan,
and income earned on such contributions, are not taxable to
participants until withdrawn or distributed from the 401(k) plan.
Our 401(k) plan provides that each participant may contribute up
to 100% of his or her pre-tax compensation, up to the applicable
statutory limit. Participants who are at least 50 years old can also
make “catch-up” contributions, which are limited to a certain
amount above the standard statutory limit. Under our 401(k) plan,
each employee is fully vested in his or her deferred salary
contributions. Employee contributions are held and invested by
the plan’s trustee, subject to participants’ ability to give investment
directions by following certain procedures. We provide matching
contributions under our 401(k) plan for up to 5% of eligible
compensation. We match dollar for dollar on the first 3% of
contributions, and then match 50 cents on the dollar for the next
2% of contributions. Our 401(k) plan also permits us to make
discretionary contributions, and all of our contributions are subject
to established limits and a vesting schedule.

We do not maintain any defined benefit pension plans or any
nonqualified deferred compensation plans.

Perquisites and Indemnification

We do not generally provide perquisites to our named executive
officers that are not available to employees generally. However,
the Compensation Committee has authorized the reimbursement,
beginning in 2022, of up to $15,000 for participating in one of two
executive concierge medical programs identified by the Company;
and the Company reimbursed Mr. Upshaw for commuting
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expenses on a grossed up basis. Also, pursuant to our Bylaws, we
are required to indemnify, to the fullest extent permitted by
applicable law, any person who was or is made, or is threatened to
be made, a party, or is otherwise involved in any action, suit, or
proceeding, whether civil, criminal, administrative, or investigative,
by reason of the fact that he or she, or a person for whom he or she
is a legal representative, is or was a director or an officer of the
Company, including our named executive officers.

From time to time, we may provide perquisites for recruitment or
retention purposes.

Severance and Change of Control Benefits

On November 7, 2018, the Compensation Committee adopted an
Executive Severance Plan, which became effective on January 1,
2019 and eliminated employment agreements for our senior officers
(other than our former Chief Executive Officer) and established a
uniform framework for providing severance benefits to this group of
officers. See “Executive Compensation—Potential Payments upon
Termination or Change in Control” below for more information.

2022 Executive Compensation Program Changes

In 2020 and early 2021, the Compensation Committee undertook a
comprehensive review of our long-term compensation program. As
part of this process, the Compensation Committee considered
stockholder feedback, competitive market practices as observed in
the restaurant industry and high-growth companies in the general
industry, and feedback received from departing executives and new
hires to better understand the compensation landscape in which we
compete for executive talent.

Based on such review, and as discussed above, in March 2021, the
Compensation Committee made changes to our long-term
compensation program to ensure that our program is competitive
and to support the attraction and retention of top caliber talent
required to execute on our strategic priorities, maintain our industry
leading position, continue to grow our Company, and drive
stockholder value creation. The Compensation Committee
determined that the changes implemented in 2021 will continue to
apply to performance-based long-term compensation awards
granted in 2022.

In addition, the Compensation Committee has determined to return
to its pre-pandemic approach to annual cash
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incentive compensation. The design for 2022 annual cash
compensation has a heightened focus on Adjusted EBITDA and
development, with specific Adjusted EBITDA goals for target
payout and net new unit goals for above-target payout.

We do not anticipate any further changes to our 2022
compensation program at this time, though our Compensation
Committee continues to closely monitor the situation and may
determine to make further revisions to our executive
compensation program, including the performance targets
underlying our incentive-based compensation, in light of
circumstances outside the Company’s control.

Other Compensation Information
Prohibition on Hedging and Pledges

The Company’s insider trading compliance policy generally
prohibits directors, executive officers, and employees from
engaging in hedges in the Company’s securities. In addition, the
policy prohibits certain senior officers and directors from making
pledges of the Company’s securities. See “Corporate Governance
—Insider Trading Compliance Policy; Prohibition on Hedges and
Pledges” on pages 21-22 for additional information.

Clawback Policy

The Company maintains a clawback policy that allows it to seek to
recover incentive compensation paid to current or former
executive officers in certain circumstances. Our 2015 Omnibus
Plan and the Executive Severance Plan discussed below contain
clawback provisions. See “Corporate Governance—Clawback
Policy” on page 22 for additional information.

Compliance with Section 409A

Section 409A of the Code sets forth limitations on the deferral and
payment of certain benefits. Generally, the Compensation
Committee intends to administer our executive compensation
program and design individual compensation components, and
the compensation plans and arrangements for our employees
generally, so that they are either exempt from, or satisfy the
requirements of, Section 409A.

St
R

Accounting Considerations

The Compensation Committee recognizes accounting implications
that may impact executive compensation. For example, we record
salaries and performance-based compensation in the amount paid
or to be paid to the named executive officers in our financial
statements. Also, U.S. generally accepted accounting principles
require us to record an expense in our financial statements for
equity awards, even though equity awards are not paid as cash to
employees and may not vest or be earned by such employees.

Risks Related to Compensation Plans

The Company’s compensation policies and practices are designed
to encourage its employees, including its executive officers, to
remain focused on both the short-term and long-term goals of the
Company, while at the same time discouraging employees from
taking unnecessary and excessive risks that could ultimately
threaten the value of the Company. The following elements of our
compensation programs contribute to risk mitigation:

+ a balance between fixed components of compensation and
performance-based compensation;

» the Company’s officers are subject to the Company’s stock
ownership guidelines; and

» the Company’s officers are subject to the Company’s insider
trading compliance policy and the Company’s clawback policy,
which are designed to reduce the risks inherent in incentive
compensation.

The Compensation Committee has reviewed the Company’s
current compensation policies and practices and believes that, in
light of their overall structure, the risks arising from such
compensation policies and practices are not reasonably likely to
have a material adverse effect on the Company.
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Compensation Committee Report

The Compensation Committee has reviewed and discussed the Compensation Discussion and Analysis (which is set forth above) with
management. Based on this review and discussion, the Compensation Committee recommended to the Board that the Compensation
Discussion and Analysis be included in this Proxy Statement.

Submitted by the Compensation Committee:
David L. Goebel, Chair
Michael J. Hislop

Kay M. Madati
Wesley S. McDonald
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Summary Compensation Table

The following table sets forth total compensation for the named executive officers for 2021, 2020 and 2019, calculated in accordance with
SEC rules and regulations. The named executive officers include Mr. Morrison, who served as the principal executive officer throughout
2021, Messrs. Skipworth and Kaleida, who each served as the principal financial officer during part of 2021, and the three other highest
paid executive officers. For Messrs. Kaleida, Upshaw and Boudet and Ms. Peterson, information is not included for years during which
they were not named executive officers.

Stock/ Non-Equity
Unit Option Incentive Plan All Other
Salary(1) Awards(2) Awards(2) Compensation(3) Compensation(4)
Name and Principal Position ($) ($) ($) ($) ($)
Charles R. Morrison(5) 2021 800,000 = 1,666,688 914,603 1,650,000 11,497 5,042,788
Former Chief Executive Officer (until 2020 800,000 1,000,000 1,666,688 745,768 1,000,000 798,006 6,010,462
March 13, 2022) 2019 711,539 500,000 4,500,027 — 700,000 11,039 6,462,605
Michael J. Skipworth 2021 523,077 — 1,200,095 164,641 711,563 12,112 2,611,488
President and Chief Executive Officer 2020 485,577 375,000 450,096 134,243 375,000 215,267 2,035,183
(as of March 13, 2022) 2019 416,346 — 510,020 — 255,000 11,004 1,192,370
Alex R. Kaleida 2021 303,966 = 509,506 — 309,375 11,780 1,134,627
Senior Vice President, Chief Financial
Officer
Stacy Peterson 2021 437,077 — 869,193 135,012 606,375 11,482 2,059,139
Executive Vice President and Chief 2020 260,192 246,000 569,160 125,787 246,000 30,266 1,477,405
Technology Officer
Donnie S. Upshaw 2021 342,307 50,000(6) 655,142 93,309 330,000 65,313 1,536,071
Senior Vice President, Chief People
Officer
Nicolas Boudet 2021 383,000 — 681,480 102,917 338,250 12,112 1,517,759
Senior Vice President, President of
International

(1) Represents the amount of base salary actually earned by the named executive officer during the year. For additional information concerning our named executive
officer base salaries, see “Compensation Discussion and Analysis—Elements of Executive Compensation—Base Salary.”

(2)  Amounts shown do not reflect compensation actually received by the named executive officers. Rather, the amounts represent the aggregate grant date fair value of
awards granted to the named executive officers in 2021, 2020 and 2019, as applicable, in each case computed in accordance with ASC 718 and assuming no
forfeitures. A discussion of the assumptions used in the calculation of these amounts is included in Note 15, “Stock-Based Compensation,” in the annual consolidated
financial statements included in the Form 10-K filed with the SEC on February 16, 2022. The grant date fair value for performance-based restricted stock units is
reported in the table above based on the probable outcome of the performance conditions at the target level on the grant date. Certain of the performance-based
restricted stock units are subject to increase beyond the target level based on the achievement of a maximum performance level. The value at the date of grant of the
portion of the 2021 performance-based restricted stock units that are subject to increase, assuming the achievement of the maximum performance level, would have
been as follows: Morrison, $4,166,702; Skipworth, $2,625,174; Kaleida, $1,000,052; Peterson, $3,115,545; Upshaw, $1,425,146; and Boudet, $1,469,044. See
“Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year 2021 Equity Grants.”

(3)  Amounts shown represent bonuses earned by the named executive officers based on the achievement of performance goals. Bonuses paid to the named executive
officers in 2021 were determined in accordance with the terms of the 2021 cash bonus plan. See “Compensation Discussion and Analysis—Elements of Executive
Compensation—Performance-Based Annual Cash Incentives” for additional information.

=
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(4) Includes the following for 2021: Company match under the 401(k) plan, Company-paid premiums for long-term disability (“LTD”) coverage and, for Mr. Upshaw,
commuting expenses and related tax gross-up.

Company-
Paid

Premiums
401(k) for LTD Other Total All Other
match Coverage Expenses Compensation

(%) ($) ($) (%)

Charles R. Morrison(5) 10,985 512 — 11,497
Michael J. Skipworth 11,600 512 — 12,112
Alex R. Kaleida 11,268 512 — 11,780
Stacy Peterson 10,970 512 — 11,482
Donnie S. Upshaw 11,600 512 53,201(7) 65,313
Nicolas Boudet 11,600 512 — 12,112

(5)  All amounts shown reflect compensation paid to Mr. Morrison for his service as our President and Chief Executive Officer. Mr. Morrison did not receive additional
compensation for his service as a director or Chairman of the Board.

(6) Mr. Upshaw received a discretionary bonus of $50,000 in 2021 for his efforts in overseeing the buildout of the new corporate headquarters.

(7) Represents the reimbursement of commuting expenses incurred by Mr. Upshaw ($35,091), as well as the tax gross-up on such amount ($18,110).

The amounts reported in the Summary Compensation Table are described more fully under “Compensation Discussion and Analysis”
herein.

62 | WINGSTOP INC. 2022 PROXY STATEMENT




Table of Contents

EXECUTIVE COMPENSATION

Grants of Plan-Based Awards Table

The following table sets forth information regarding the plan-based awards granted to each named executive officer during the 2021 fiscal
year:

All Other  All Other
Estimated Future Payouts Under . Stock Option Exercise
Non-Equity Incentive Plan Estimated Future Payouts Under Awards: Awards: orBase Grant Date

Awards Equity Incentive Plan Awards Number Number of Price of Fair Value
—________ ofShares Securities Option of Stock and
Grant Threshold Target Maximum Threshold Target Maximum or Units Underlying Awards Option
Date ($) (%) (%) (#) (#) (#) (#) Options (#) ($/sh) Awards ($)(1)

Charles R. Morrison n/a(2) 500,000 1,000,000 2,000,000 — — — — —
3/3/2021(3) — — — 6,455 12,909 32,273 — — — 1,666,688

3/3/2021(5) — — — — — — — 21,515 129.11 914,603

Michael J. Skipworth n/a(2) 215,625 431,250 862,500 — — — — — — —
3/3/2021(3) — — — 1,162 2,324 5,810 — — — 300,052

3/3/2021(4) — — — — — — 1,162 — — 150,026

3/3/2021(5) — — — — — — — 3,873 129.11 164,641

12/7/2021(6) — — — 2,264 4,528 11,320 — — — 750,018

Alex R. Kaleida n/a(2) 93,750 187,500 375,000 — — — — — — —
3/3/2021(7) — — — 212 424 424 — — — 54,743

3/3/2021(4) — — — — — — 424 — — 54,743

12/7/2021(6) — — — 1,208 2,415 6,038 — — — 400,021

Stacy Peterson n/a(2) 183,750 367,500 735,000 — — — — — — —
3/3/2021(3) — — — 953 1,906 4,765 — — — 246,084

3/3/2021(4) — — — — — — 953 — — 123,042

3/3/2021(5) — — — — — — — 3,176 129.11 135,012

12/7/2021(8) — — — 1,510 3,019 15,095 — — — 500,067

Donnie S. Upshaw n/a(2) 100,000 200,000 400,000 — — — — — — —
3/3/2021(3) — — — 659 1,317 3,293 — — — 170,038

3/3/2021(4) — — — — — — 659 — — 85,083

3/3/2021(5) — — — — — — — 2,195  129.11 93,309

12/7/2021(6) — — — 1,208 2,415 6,038 — — — 400,021

Nicolas Boudet n/a(2) 102,500 205,000 410,000 — — — — — — —
3/3/2021(3) — — — 727 1,453 3,633 — — — 187,597

3/3/2021(4) — — — — — — 727 — — 93,863

3/3/2021(5) — — — — — — — 2,421 129.11 102,917

12/7/2021(6) — — — 1,208 2,415 6,038 — — — 400,021

(1)  Amounts represent the aggregate grant date fair value of restricted stock units and stock options granted to each named executive officer in 2021 computed in
accordance with ASC 718 and assuming no forfeitures. A discussion of the assumptions used in the calculation of these amounts is included in Note 15, “Stock-Based
Compensation,” in the annual consolidated financial statements included in the Form 10-K filed with the SEC on February 16, 2022.

(2) Represents possible payout amounts as of the grant date under the 2021 bonus plan based on the achievement of the performance goals described above in
“Compensation Discussion and Analysis—Elements of Executive Compensation—Performance-Based Annual Cash Incentives.”

3) Represents an award of performance-based restricted stock units that vest based upon the achievement of the Company’s Return on Incremental Invested Capital
goals measured over a three-year period. For purposes of this table, the “Threshold” column represents a 50% payout of the target award because it was the
minimum amount that would vest under the terms of the award other than no vesting. For additional information, see “Elements of Executive Compensation—Equity
Incentive Awards—Fiscal Year 2021 Equity Grants.”

4) Represents an award of service-based restricted stock units that vest in three equal annual installments beginning on the first anniversary of the date of grant. Each
vested unit is equivalent to one share of Wingstop common stock. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—
Fiscal Year 2021 Equity Grants.”

(5) Represents an award of stock options that vest in three equal annual installments beginning on the first anniversary of the date of grant. Each stock option is
exercisable for one share of Wingstop common stock. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year
2021 Equity Grants.”

(6) Represents an award of performance-based restricted stock units that vest on December 28, 2024 based upon the achievement of the compound annual growth rate
of the Company’s systemwide sales goals. For purposes of this table, the “Threshold” column represents a 50% payout of the target award because it was the
minimum amount that would vest under the terms of the award other than no vesting. For additional information, see “Elements of Executive Compensation—Equity
Incentive Awards—Fiscal Year 2021 Equity Grants.”

wm?' %!E-" WINGSTOP INC. 2022 PROXY STATEMENT | 63



Table of Contents

EXECUTIVE COMPENSATION

7) Represents an award of performance-based restricted stock units that vest in three equal annual installments based upon the achievement of the Company’s unit
growth goals. For purposes of this table, the “Threshold” column represents a 50% payout of the target award because it was the minimum amount that would vest
under the terms of the award other than no vesting. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year
2021 Equity Grants.”

(8) Represents an award of performance-based restricted stock units that vest on December 28, 2024 based upon the achievement of the compound annual growth rate
of the Company’s digital sales goals. For purposes of this table, the “Threshold” column represents a 50% payout of the target award because it was the minimum
amount that would vest under the terms of the award other than no vesting. For additional information, see “Elements of Executive Compensation—Equity Incentive
Awards—Fiscal Year 2021 Equity Grants.”
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Outstanding Equity Awards at Fiscal Year-End Table

The following table sets forth information regarding the outstanding equity awards held by our named executive officers as of the end of
the 2021 fiscal year:

Option Awards Stock Awards
Equity
Incentive
Equity Plan
Incentive Awards:
Plan Market
Awards: or
Number Payout
of Value
Unearned of
Shares, Unearned
Units, Shares,
Number of Number of Market Value of or Other Units,
Securities Securities Shares or Rights or Other
Underlying Underlying Units of Stock That Rights
Unexercised Unexercised Option Number of Shares That Have That
Options Options Exercise Option or Units Have Not Not Have Not
(#) (#) Price  Expiration of Stock That Have Vested(1) Vested Vested
Exercisable Unexercisable (%) Date Not Vested %) (#) ($)M
Charles R. Morrison 3/6/2019(2) — — — — — — 15,184 2,725,376
3/6/2019(3) — — — — 2,531 454,289 — —
11/13/2019(4) — — — — — — 30,000 5,376,000
3/4/2020(5) 11,053 22,107 78.77 3/4/2030 — — — —
3/4/2020(6) — — — — — — 19,896 3,563,175
3/3/2021(7) — — — — — — 12,909 3,921,528
3/3/2021(8) — 21,515 129.11 3/3/2031 — — — —
Michael J. Skipworth 3/6/2019(9) — — — — — — 1,291 231,722
3/6/2019(3) — — — — 1,291 231,722 — —
3/4/2020(5) 1,990 3,979 78.77 3/4/2030 — — — —
3/4/2020(6) — — — — — — 3,582 641,500
3/4/2020(3) — — — — 1,194 213,833 — —
3/3/2021(8) 3,873 129.11 3/3/2031 — — — —
3/3/2021(7) — — — — — — 2,324 705,991
3/3/2021(3) — — — — 1,162 201,712 — —
12/7/2021(10) — — — — — — 4528 783,208
Alex R. Kaleida 6/11/2019(9) — — — — — — 188 27,655
6/11/2019(3) — — — — 188 27,655 — —
3/4/2020(9) — — — — — — 534 78,434
3/4/2020(3) — — — — 534 78,434 — —
8/20/2020(6) — — — — — — 152 22,292
3/3/2021(11) — — — — — — 424 73,602
3/3/2021(3) — — — — 424 73,602 — —
12/7/2021(10) — — — — — — 2415 417,723
Stacy Peterson 5/11/2020(12) 1,079 2,163 121.48  5/11/2030 — — — —
5/11/2020(6) — — — — — — 1,945 348,116
5/11/2020(3) — — — — 1,705 305,161 — —
3/3/2021(8) — 3,176 129.11 3/3/2031 — — — —
3/3/2021(7) — — — — — — 1,906 579,009
3/3/2021(3) — — — — 953 165,431 — —
12/7/2021(13) — — — — — — 3,019 522,196
Donnie S. 3/6/2019(9) — — — — — — 329 48,455
Upshaw 3/6/2019(3) — — — — 329 48,455 — —
3/4/2020(5) 1,128 2,255 78.77 3/4/2030 — — — —
3/4/2020(6) — — — — — — 2,030 298,166
3/4/2020(3) — — — — 677 99,438 — —
3/3/2021(8) 2,195 129.11 3/3/2031 — — — —
3/3/2021(7) — — — — — — 1,317 400,082
3/3/2021(3) — — — — 659 114,396 — —
12/7/2021(10) — — — — — — 2,415 417,723
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Option Awards Stock Awards

Equity
Incentive
Equity Plan
Incentive Awards:

Plan Market
Awards: or
Number Payout
of Value
Unearned of
Shares, Unearned
Units, Shares,
Number of Number of Market Value of  or Other Units,
Securities Securities Shares or Rights or Other
Underlying Underlying Units of Stock That Rights
Unexercised Unexercised Option Number of Shares That Have That
Options Options Exercise Option or Units Have Not Not Have Not
(#) (#) Price  Expiration of Stock That Have Vested(1) Vested Vested
Exercisable Unexercisable (%) Date Not Vested (%) #) ($)(1)
Nicolas Boudet 3/6/2019(9) — — — — — — 608 109,130
3/6/2019(3) — — — — 608 109,130 — —
3/4/2020(5) — 2,321 78.77 3/4/2030 — — — —
3/4/2020(6) — — — — — — 2,000 374,298
3/4/2020(3) — — — — 697 124,826 — —
3/3/2021(8) — 2,421 129.11 3/3/2031 — — — —
3/3/2021(7) — — — — — — 1,317 441,396
3/3/2021(3) — — — — 727 126,200 — —
12/7/2021(10) — — — — — — 2415 417,723
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Amounts shown reflect the value of (i) the underlying common stock calculated by multiplying the number of unvested restricted stock units by the closing price of our
common stock on Nasdaq on December 23, 2021, the last trading day of fiscal year 2021, which was $172.97 per share and (ii) dividend equivalent payments
accrued on the awards as of December 25, 2021 that are to be paid upon vesting of the award.

Represents performance-based restricted stock units that vest based upon the achievement of EBITDA or Adjusted EBITDA goals for a three-year period.
Represents an award of service-based restricted stock units that vest in three equal annual installments beginning on the first anniversary of the date of grant.

Represents performance-based restricted stock units with performance and service conditions. The performance condition would be met if, during the Company’s
2020 fiscal year, the Company maintained and sustained a domestic operations digital sales mix (from all channels, including delivery) of at least 40%. On March 4,
2021, the performance condition was determined to have been satisfied, resulting in the restricted stock units being earned and non-forfeitable, subject to the
satisfaction of continuing service conditions. The restricted stock units will vest and convert into shares of common stock in four equal annual installments
commencing on November 13, 2021, which is the second anniversary of the grant date, subject to service vesting conditions.

Represents a stock option representing the right to purchase shares of common stock, which will vest and become exercisable in three equal annual installments
beginning on the first anniversary of the date of grant. The exercise price of this stock option was originally $83.77 per share but has been reduced to $78.77 to reflect
the impact of special dividends paid to our stockholders. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year
2021 Equity Grants.”

Represents performance-based restricted stock units that vest based upon the achievement of compound annual growth rate of the Company’s Adjusted EBITDA and
relative total stockholder return goals for a three-year period. The number of restricted stock units that would vest upon threshold performance achievement of the
compound annual growth of the Company’s Adjusted EBITDA metric is equal to 25% of the target number of restricted stock units, and the number that would vest
upon maximum performance achievement is equal to 250% of the target number. For additional information, see “Elements of Executive Compensation—Equity
Incentive Awards—Fiscal Year 2021 Equity Grants.”

Represents the number of performance-based restricted stock units that are expected to vest based upon the achievement of the Company’s return on incremental
invested capital goals for a three-year period, which is equal to 175% of the target number. The number of restricted stock units that would vest upon threshold
performance achievement of the return on incremental invested capital metric is equal to 50% of the target number of restricted stock units, and the number that
would vest upon maximum performance achievement is equal to 250% of the target number. For additional information, see “Elements of Executive Compensation—
Equity Incentive Awards—Fiscal Year 2021 Equity Grants.”

Represents a stock option representing the right to purchase shares of common stock, which will vest and become exercisable in three equal annual installments
beginning on the first anniversary of the date of grant. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year
2021 Equity Grants.”

Represents performance-based restricted stock units that vest in three equal annual installments based upon the achievement of EBITDA or Adjusted EBITDA goals
for each of three consecutive fiscal years.
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(10) Represents performance-based restricted stock units that vest based upon the achievement of compound annual growth rate of the Company’s System-wide sales
goals for a three-year period. The number of restricted stock units that would vest upon threshold performance achievement of the compound annual growth of the
Company’s Adjusted EBITDA metric is equal to 50% of the target number of restricted stock units, and the number that would vest upon maximum performance
achievement is equal to 250% of the target number. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year
2021 Equity Grants.”

(11)  Represents performance-based restricted stock units that vest in three equal annual installments based upon the achievement of unit growth goals for each of three
consecutive fiscal years.

(12) Represents a stock option representing the right to purchase shares of common stock, which will vest and become exercisable in three equal annual installments
beginning on the first anniversary of the date of grant. The exercise price of this stock option was originally $126.48 per share but has been reduced to $121.48 to
reflect the impact of special dividends paid to our stockholders. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—
Fiscal Year 2021 Equity Grants.”

(13) Represents performance-based restricted stock units that vest based upon the achievement of compound annual growth rate of the Company’s digital sales goals for
a three-year period. The number of restricted stock units that would vest upon threshold performance achievement of the compound annual growth of the Company’s
Adjusted EBITDA metric is equal to 50% of the target number of restricted stock units, and the number that would vest upon maximum performance achievement is
equal to 250% of the target number. For additional information, see “Elements of Executive Compensation—Equity Incentive Awards—Fiscal Year 2021 Equity
Grants.”

Option Exercises and Stock Vested Table

The following table sets forth a summary of the option exercises and vesting of restricted stock units and shares of restricted stock during
fiscal year 2021 for each of the named executive officers:

Option Awards Stock Awards
Number of Shares Value Realized Number of Shares Value Realized
Acquired on on Exercise(1) Acquired on on Vesting(2)
Exercise (#) (%) Vesting (#) ($)
Charles R. Morrison — — 89,977 15,763,019
Michael J. Skipworth — — 33,779 5,886,338
Alex R. Kaleida — — 909 140,756
Stacy Peterson — — 850 121,669
Donnie S. Upshaw — — 1,849 277,523
Nicolas Boudet 1,161 104,846 1,563 225,136

(1)  Amounts shown reflect the value of shares obtained upon exercise of the stock option by taking the difference between the market price of the underlying securities at
exercise and the exercise price of the option.

(2)  Amounts shown reflect (i) the value of shares obtained upon the vesting of restricted stock units by multiplying the number of vested restricted stock units by the
closing price of our common stock on Nasdaq on the date of vesting and (ii) accrued dividend equivalents that were paid upon the vesting of the restricted stock units.
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Pension Benefits; Nonqualified Defined
Contribution; and Other Nonqualified Deferred
Compensation Plans

We do not provide any pension benefits, nonqualified defined
contribution, or other deferred compensation plans for our named
executive officers.

Severance Arrangements

Our Executive Severance Plan contains a “double trigger,” which
means both a change-in-control and a termination of employment
have to occur for severance rights to be triggered upon a change
of control. In addition, the terms of the stock options and restricted
stock units granted to our named executive officers include certain
vesting rights upon a change of control.

Severance Benefits under our Executive Severance Plan and
Former Chief Executive Officer’s Employment Agreement

Under our Executive Severance Plan and our former Chief
Executive Officers employment agreement, we have agreed to
pay severance benefits in the event of an executive’s termination
by us without cause or by the executive for good reason. We also
agreed to provide severance benefits to Mr. Morrison in the case
of death and disability.

Mr. Morrison’s Employment Agreement

On November 13, 2019, the Company entered into an amended
and restated employment agreement with Mr. Morrison. The
agreement provided for severance benefits if Mr. Morrison’s
employment was terminated without cause or if he resigned for
good reason. Mr. Morrison voluntarily resigned in March 2022;
and he is no longer entitled to receive any payments or other
benefits under his employment agreement.

Executive Severance Plan

Effective January 2, 2019, each of our named executive officers,
with the exception of Mr. Morrison, signed a Participation
Agreement to our Executive Severance Plan, thereby terminating
their respective employment agreements and agreeing to be
bound by the terms of the Executive Severance Plan. All senior
vice presidents and above (with the exception of our Chief
Executive Officer), as well as any other officer of the Company
that the Compensation Committee identifies for participation, are
eligible to participate in our Executive Severance Plan (each, a
“Participant”).

The Executive Severance Plan provides for certain benefits to
Participants upon a Participant’s employment termination
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(a) by the Company without cause (as defined in the Executive
Severance Plan), (b) by the Participant for good reason (as defined
in the Executive Severance Plan), or (c) as a result of the death of
the Participant within a specified period of a change in control
(each, a “Qualifying Termination”). In the event of a Qualifying
Termination, such Participant will be eligible for:

(1) Severance payments in an aggregate amount equal to the
product of (a) 1.5 for executive vice presidents or 1.0 for any
other Participant and (b) the Participant’'s annual base salary,
to be paid in equal installments over 12 months in accordance
with the Company’s normal payroll practices;

(2) An annual bonus payment based on the actual amount that the
Participant would have been eligible for, pro-rated for the
number of days actually served during the year; and

(3) Certain COBRA premium payments until the earlier of (a) a
period of 18 months for executive vice presidents or 12 months
for all other Participants and (b) the date the Participant
becomes covered under another employer’s health care plan.

In the event that a Qualifying Termination occurs within the
24-month period following a change in control (as defined in the
Executive Severance Plan), such Participant will instead be eligible
for the following enhanced benefits:

(1) Severance payments in an aggregate amount equal to the
product of (a) 2.0 for executive vice presidents or 1.5 for any
other Participant and (b) the Participant’'s annual base salary,
to be paid in equal installments over 12 months in accordance
with the Company’s normal payroll practices;

(2) An annual bonus payment equal to the product of (a) the target
amount that the Participant would have been eligible for and
(b) 2.0 for executive vice presidents or 1.5 for all other
Participants; and

(3) Certain COBRA premium payments until the earlier of (a) a
period of 24 months for executive vice presidents or 18 months
for all other Participants and (b) the date the Participant
becomes covered under another employer’s health care plan.

Severance benefits may be forfeited or reduced in certain
circumstances, including in connection with certain required
accounting restatements, a Participant’s breach of the release of
claims, or a Participant’s breach of the restrictive covenants
contained in the Participation Agreement. In the event that a
Participant would otherwise incur excise tax liability as a result of
any payments or
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benefits provided to the Participant that classify as excess
parachute payments under Section 280G of the Internal Revenue
Code of 1986, the Participant will either receive the payments and
benefits in full or will have such payments and benefits reduced to
the minimum extent necessary to avoid such excise tax liability,
whichever of the foregoing results in the Participant’s receipt on
an after-tax basis of the greatest amount of payments and
benefits.

Accelerated Vesting under Equity Award Agreements
Stock Options

The stock options granted to the named executive officers under
the 2015 Omnibus Plan include provisions that accelerate vesting
in certain circumstances, including upon a change of control (as
defined in the 2015 Omnibus Plan).

The occurrence of a change in control will not itself result in the
cancellation, acceleration of exercisability or vesting, lapse of any
period of restriction or settlement or other payment with respect to
any outstanding stock option to the extent that the Board or the
Compensation Committee determines in its discretion, prior to
such change in control, that such outstanding stock option shall
be honored or assumed, or new rights substituted therefor in
accordance with the 2015 Omnibus Plan. Absent such a
determination by the Board or the Compensation Committee, all
outstanding stock options shall become fully vested, nonforfeitable
and, to the extent applicable, exercisable immediately prior to the
change in control.

In the case of termination as a result of death or disability, the
employment of our named executive officers will be deemed to
have been terminated on the last day of the fiscal year in which
the death or disability occurs or the next anniversary of the grant
date, depending on the award, and that year will be counted
toward the applicable award, subject, in the case of performance-
based stock options, to the achievement of the applicable
performance targets.

===

In the case of termination by the Company without cause, our
named executive officers’ stock options, to the extent vested and
exercisable, must be exercised within 90 days of the effective date
of the termination. The unvested remainder of the stock option will
be immediately and automatically forfeited upon the effective date
of termination.

Restricted Stock Units

The unvested service-based and performance-based restricted
stock units held by our named executive officers generally vest
following a change in control if, within six months prior or two years
following such change in control, the named executive officer is
terminated without cause by the Company (or its successor) or the
named executive officer terminates his or her employment for good
reason.

With respect to service-based restricted stock units, in the case of
termination as a result of death or disability, the employment of our
named executive officers will be deemed to have been terminated
on the next scheduled anniversary of the date of grant, and that
period will count toward the applicable vesting schedule or will fully
vest, depending on the award. With respect to performance-based
restricted stock units, in the case of termination as a result of death
or disability, a pro rata portion of our named executive officers’
performance-based restricted stock units vest, calculated by
multiplying either 50% or 100%, depending on the award, of the
total performance-based restricted stock units granted or the
maximum performance-based restricted stock units that could be
earned, depending on the award, by a fraction, the numerator of
which equals the number of days that the named executive officer
was employed during the respective performance period and the
denominator of which equals the number of days in the
performance period.

In the case of termination by the Company without cause, the

unvested portion of our named executive officers’ restricted stock
units will be immediately and automatically forfeited.
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Potential Payments upon Termination or Change in Control

The following table shows potential payments to our named executive officers that were employed by us as of December 25, 2021
pursuant to (i) with respect to our named executive officers other than Mr. Morrison, our Executive Severance Plan and (ii) with respect to
Mr. Morrison, his employment agreement, in each case for various scenarios involving a death, disability, change in control, termination
without cause or termination for good reason, using, where applicable, the closing price of our common stock of $172.97 as reported on
Nasdaq as of December 23, 2021, the last trading day of fiscal year 2021, and assuming that the applicable triggering event occurred on
December 25, 2021. In the event of a voluntary termination (including Mr. Morrison’s March 2022 resignation), the named executive

officers are entitled only to amounts previously earned; all unvested stock awards are forfeited.

Benefit

Disability

Change in
Control(1)
$)

Termination

Without
Cause

($)

Termination
by NEO for
Good Reason

($)

($)

Charles R. Morrison Salary continuation — — 2,000,000(2) 1,600,000(2) 1,600,000(2)
2021 Bonus 1,650,0003)  1,650,000(3)  2,500,000(2) 2,000,000(2) 2,000,000(2)

Continuation of health benefits(4) — 51,643 51,643 51,643 51,643

Vesting of equity awards(5) 13,807,219 13,807,219 20,747,151 — —

Total 15,457,219 15,508,862 25,298,794 3,651,643 3,651,643

Michael J. Skipworth Salary continuation — — 1,150,000 862,500 862,500
2021 bonus — — 431,250(6)  711,563(3) 711,563(3)

Continuation of health benefits — — 48,144 36,108 36,108

Vesting of equity awards(5) 2,286,985 2,286,985 5,994,009 — —

Total 2,286,985 2,286,985 7,623,403 1,610,171 1,610,171

Alex R. Kaleida Salary continuation — — 562,500 375,000 375,000
2021 bonus — — 187,500(6)  309,375(3) 309,375(3)

Continuation of health benefits — — 38,732 25,822 25,822

Vesting of equity awards(5) 219,965 219,965 1,459,419 — —

Total 219,965 219,965 2,248,151 710,197 710,197

Stacy Peterson Salary continuation — — 980,000 735,000 735,000
2021 bonus — — 367,50006) 606,375(3) 606,375(3)

Continuation of health benefits — — 60,024 45,018 45,018

Vesting of equity awards(5) 1,165,756 1,165,756 5,029,693 — —

Total 1,165,756 1,165,756 6,437,217 1,386,393 1,386,393

Donnie S. Upshaw Salary continuation — — 600,000 400,000 400,000
2021 bonus — — 200,000(6)  330,000(3) 330,000(3)

Continuation of health benefits — — 46,362 30,908 30,908

Vesting of equity awards(5) 778,671 778,671 2,682,612 — —

Total 778,671 778,671 3,528,974 760,908 760,908

Nicolas Boudet Salary continuation — — 615,000 410,000 410,000
2021 bonus — — 205,000(6)  338,250(3) 338,250(3)

Continuation of health benefits — — 46,362 30,908 30,908

Vesting of equity awards(5) 1,301,472 1,301,472 3,404,726 — —

Total 1,301,472 1,301,472 4,271,088 779,158 779,158
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1) Assumes that, in connection with the change of control, (a) with respect to Mr. Morrison, his employment is terminated without cause or for good reason within a
two-year period following a change of control, or (b) with respect to the other named executive officers, their respective employment is terminated without cause, for
good reason, or as a result of the death of such officer within a two-year period following a change of control.

(2)  These amounts represent base salary and target bonus times (a) two, in the event of a termination without cause or for good reason or (b) 2.5 in the event of such
termination on or within 24 months following a change of control.

3) Calculated based on the amount of bonus our named executive officers would have been entitled to under the 2021 bonus plan based on the Company’s actual
performance during the 2021 performance period, as of December 25, 2021.

(4) Represents 24 months of continued health benefits.
(5) Includes dividend equivalent payments that had been accrued and would be paid out in connection with the vesting of the equity awards.

(6) Calculated based on the target bonus amount that our named executive officers would have been eligible for under the 2021 bonus plan.
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Equity Compensation Plan Table

The following table includes information regarding securities authorized for issuance under our equity compensation plans and our ESPP

as of December 25, 2021:

Number of securities to be
issued upon exercise of
outstanding options,
warrants and rights(1)

Number of securities
remaining for future
issuance under equity

Weighted-average
exercise price of
outstanding options,

Plan Category

Equity compensation plans
approved by security holders

441,465

Equity compensation plans not
approved by security holders —

warrants and rights(2) compensation plans(3)

$98.87 1,686,223

(1) Includes stock options, service-based restricted stock units, and performance-based restricted stock units that vest based upon the achievement of performance
goals. This number assumes the vesting of performance-based equity awards at the maximum level. For additional information, see “Elements of Executive

Compensation—Equity Incentive Awards—Fiscal Year 2021 Equity Grants.”

(2)  The amount reported in “Weighted-average exercise price of outstanding options, warrants and rights” does not take into account restricted stock units or shares

under the ESPP.

(3)  The number of shares remaining available for issuance under the ESPP was 49,738. Number no longer includes shares that were available for issuance under the
Wing Stop Holding Corporation 2010 stock option plan, which is no longer outstanding.

CEO Pay Ratio

We believe executive pay must be internally consistent and
equitable to motivate our employees to create stockholder value.
We are committed to internal pay equity, and the Compensation
Committee monitors the relationship between the pay our
executive officers receive and the pay that all our other employees
receive. The Compensation Committee reviewed a comparison of
Chief Executive Officer pay (base salary and incentive pay) to the
pay of all employees in 2021. The compensation for our Chief
Executive Officer in 2021 was approximately 167 times the
compensation of our median employee.

We identified the median employee by examining the 2021 total
compensation (including equity compensation) for all individuals,
excluding our Chief Executive Officer, who were employed by us
on December 25, 2021, the last day of our fiscal year. We
included all employees, whether employed on a full-time or part-
time basis, and annualized the compensation of permanent
employees who did not work for the entire year. We did not make
any other assumptions, adjustments, or estimates with respect to
total compensation. For 2021, we identified our median employee
as of December 25, 2021, which was the last day of our 2021
fiscal year.

72| WINGSTOP INC. 2022 PROXY STATEMENT

We believe the use of total compensation for all employees is a
consistently applied compensation measure because it takes into
account every potential form of compensation that the Company
offers to its employees. Although most employees, including the
median employee, are not eligible to receive equity compensation,
we have nevertheless calculated the pay ratio to include our former
Chief Executive Officer’s equity awards to provide a more complete
view of our compensation practices.

After identifying the median employee based on total
compensation, we calculated annual total compensation for such
employee using the same methodology we use for our named
executive officers as set forth in the “Summary Compensation
Table” beginning on page 61. The total compensation during fiscal
year 2021 for our Chief Executive Officer, Charles R. Morrison, as
set forth above in the Summary Compensation Table, was
$5,042,788. The total compensation during fiscal year 2021 for our
median employee, using the same methodology, was $30,268. This
results in a ratio of our Chief Executive Officer’s annual total
compensation to our median employee’s annual total compensation
of 167:1. For additional information concerning Mr. Morrison’s
compensation, see “Executive Compensation—Summary
Compensation Table.”
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NEXT ANNUAL MEETING—
STOCKHOLDER PROPOSALS

Rule 14a-8 Proposals for Our 2023 Proxy Statement

Pursuant to Rule 14a-8 under the Exchange Act, a stockholder
proposal submitted for inclusion in our proxy statement for the
2023 Annual Meeting of Stockholders (the “2023 Annual Meeting”)
must be received by December 15, 2022. However, pursuant to
such rule, if the 2023 Annual Meeting is held on a date that is
before April 26, 2023 or after June 25, 2023, then a stockholder
proposal submitted for inclusion in our proxy statement for the
2023 Annual Meeting must be received by us a reasonable time
before we begin to print and mail our proxy statement for the 2023
Annual Meeting.

Stockholder Proposals of Business

Under our Bylaws, a stockholder is eligible to submit a stockholder
proposal of business (other than nominations of directors, the
procedures for which are described below) at an annual meeting
outside the processes of Rule 14a-8 if the stockholder (i) is a
stockholder of record at the time of giving notice of such proposal,
(ii) is entitled to vote at the meeting, and (iii) complies with the
notice procedures set forth in our Bylaws.

Our Bylaws provide that the proposal must be a proper matter for
stockholder action under Delaware law and the stockholder must
provide timely notice of the proposal in writing to our Corporate
Secretary. To be timely under our Bylaws, our Corporate Secretary
must receive advance notice of a proposal for business at the
2023 Annual Meeting between January 26, 2023 and February 25,
2023; provided, however, if and only if the 2023 Annual Meeting is
not scheduled to be held between April 26, 2023 and August 4,
2023, such stockholder’s notice must be delivered to our
Corporate Secretary not earlier than 120 days prior to the date of
the 2023 Annual Meeting and not later than the later of (A) the
tenth day following the day of the public announcement of the
date of the 2023 Annual Meeting or (B) the date which is 90 days

= @

prior to the date of the 2023 Annual Meeting. The advance notice of
the proposal must contain certain information specified in our
Bylaws, including information concerning the proposal and the
stockholder proponent. The foregoing description is only a
summary of the requirements of our Bylaws. Stockholders intending
to submit a proposal of business at the 2023 Annual Meeting
outside the processes of Rule 14a-8 must comply with the
provisions specified in our Bylaws, which were filed with the SEC
as an exhibit to our Form 10-K filed on February 16, 2022.

Stockholder Nominations of Directors

Stockholders may nominate directors for election by complying with
the eligibility, advance notice, and other provisions of our Bylaws,
which are the same as the procedures for stockholder submissions
for proposals of business described above. The advance notice of
the nomination must contain certain information specified in our
Bylaws, including information concerning the nominee and the
stockholder proponent, and the stockholder must update and
supplement that information as of the record date for, and updated
ten business days prior to, the 2023 Annual Meeting. The foregoing
description is only a summary of the requirements of our Bylaws.
Stockholders intending to submit a nomination for the 2023 Annual
Meeting must comply with the provisions specified in our Bylaws,
which were filed with the SEC as an exhibit to our Form 10-K filed
on February 16, 2022.

Contact Information

Stockholder proposals or nominations should be sent to:
Wingstop Inc.

15505 Wright Brothers Drive

Dallas, Texas 75001
Attention: Corporate Secretary
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OTHER MATTERS TN

Other Business

We know of no other business to be transacted, but if any other matters do come before the meeting, the persons named as proxies in the
accompanying proxy, or their substitutes, will vote or act with respect to them in accordance with their best judgment.

By order of the Board of Directors,

wﬂf’}nc Arcth

Albert G. McGrath
Senior Vice President, General Counsel & Secretary
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YOUR VOTE IS IMPORTANT! PLEASE VOTE BY:

INTERMET
E G Tt Wi, proaypush.com WING

® Cast your wite online
*  Hawe your Proay Card ready

PO, DO B0 G, CARY. NG 2M812-650 #  Follow the simple instructiors to record your vote

PHOME Call 1-866-243-5450
#  Use any touch-tone telephone
#  Have your Proxy Card ready

& Fallow the simple reconded ntructions

MAIL
’,‘ *  Mark, sign and date your Proxy Card
#"] = Foldand return your Proxy Card in the pestage-paid
emvarlape provided

# | Youmust register to attend the meeting online andfor
DAFTICDALE BT wnw raxydocs. comWING

Wingstop Inc. [ ]
Annual Meeting of Stockhalders
For Stockholdars of record as of March 28, 2022

TIME: Thursday, May 26, 2022 10:00 AM, Cantral Time
PLACE: Annual Meeting to be held live via the Internat
Please visit wew. proxydocs .comWING for more details.

This proxy is being solicited on behalf of the Board of Directors

Tha undersignad hereby appoints Michael J. Skipworth and Alex R. Kaleida (the *Named Proxies™), and each of either of them, as the true and lawiul
attomeys of the undersigned, with full power of substitution and revocation, and authorizes them, and each of them, o vole all the shares of capital
stock of Wingstop Inc, which the undersigned is entitied to vole at said meeting and any adicurnment theneof upon the matters specified and upon such
ather maibers as miy be propérdy brought before the meeting or any adjourmment theneal, confering autharily upon such tue and lawdul Mlomeys o
wobe in their discrelion on such other mathers as may properly come before the meeting and revoldng any proxy heretofone given,

THE SHARES REFRESENTED BY THIS PROXY WILL BE WOTED AS IRECTED OR, IF MO DIRECTION 15 GIVEN, SHARES WILL BE VOTED
"FOR" EACH OF THE DIRECTOR NOMINEES IN PROPOSAL 1 AND "FOR" PROPOSALS 2 AND 3. This praxy i revocabla and, when properdy
exaculad, will ba vobad in the manner dirsclad harain, In thesr decration, the Named Proxies are authorized 1o vole upon such olher matlars thal may
pragery come befone the mseting o any adipurnment of postponement thesal.

Yiou e ancowaped 1o specify your cholce by marking the appropiiate baox (SEE REVERSE SIDE) but you nead nol mark any box # you wish to vola in

accordance with the Board of Directors” recommendation. The Mamed Prowes cannot vole your shanes unless you sign (on the reverse side) and returm
this cand.

PLEASE BE SURE TO SIGN AMD DATE THIS PROXY CARD AND MARK ON THE REVERSE SIDE
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Wingstop Inc.
Annual Meeting of Stockholders

Please mabke your marks lke this: E

THE BOARD OF DIRECTORS RECOMMENDS A VOTE:
FOR EACH OF THE MRECTOR NOMINEES IN ITEM 1 AND FOR PROPOSALS 2 AND 3

BOARD OF
DIRECTORS
PROPORAL TOUR VOTE RECOMMENDS
1. Ebact three Class | direciors nominaled by the Board of Direclons for a term ihal expires a1 the
2025 Annual Meating of Stockholders;
FoR WITHHOL D
1,01 Hrighnan (Kandy) Anand O O FOR
1.02 David L. Goebel O O FOR
1.03 Michaal J. Hislop O O FOR
FOR  AGAINST  ABSTAIN
2. Ralify the appoiniment of KPMG LLP as our independent registeed public accounting frm for O O O FOR
fiscal year 2022, and
3. Approve, on an advisory basls, the compensation of cur named executive officars O O O FOR

Mote: Consider and act upon such other business as may properly come befora the Annual
Meeting of any adournments, postponerments, of recesses thereol,

You must register to attend the meeting online and/or participate at www.proxydocs.com/WING

Autharined Signatunes - Must be comipleted Tar your iRsIructions i b exeiubed

Flease sign exactly as your name(s) appears on your sccount. I held in joint tenancy, all persons should sign. Trustees, administrators, etc.,
should include tithe and autharity. Comporations should provide Tull name of corparation and title of authesized cfficer signing the ProsyVate
Form.

Signature (and Title if applicable) Date Sigrature [if keld jointhy) Diate



