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Subject to completion, dated August 10, 2015
PRELIMINARY PROSPECTUS

4,000,000 Shares

SHAKE SHACK'

Class A Common Stock

The selling stockholders identified in this prospecare offering 4,000,000 shares of Class A comsatock. We ar
not selling any shares of Class A common stock uitde prospectus, and we will not receive anyh# proceed
from the sale of shares of our Class A common shycthe selling stockholders.

Our Class A common stock is listed on the New Y8tkck Exchange under the symbol "SHAK." We have
classes of common stock: Class A common stock dasis@®@ common stock. Each share of Class A comrtamk
and Class B common stock entitles its holder to\ate on all matters presented to our stockholdererally. All ol
our Class B common stock is held by the Contin®8F Equity Owners (as defined herein) on a onent-basi
with the number of LLC Interests (as defined hereih SSE Holdings they own. See "Glossary" and $peatu:
Summary."

The last reported sale price of our Clas®mon stock on August 7, 2015 was $71.64 per share.

We are an "emerging growth company" as definedeictin 2(a) of the Securities Act of 1933, as areenénd ar
subject to reduced public company reporting requoéets. This prospectus complies with the requirgsdrat appl
to an issuer that is an emerging growth company.

Investing in our Class A common stock involves sisRee "Risk Factors" beginning on page 24 ofglospectus ar
"Risk Factors" in our 2014 10-K (as defined herein)

Per Share Total
Public offering price $ $
Underwriting discounts and commission $ $
Proceeds, before expenses, to the selling stockiwld $ $

(1) See "Underwriting” for additional infortan regarding underwriting compensation.

The selling stockholders have granted the undesveriin option for a period of 30 days to purchgstowan addition:
600,000 shares of Class A common stock.

Neither the Securities and Exchange Commission ("EC ") nor any other regulatory body has approved or
disapproved of these securities or passed upon thecuracy or adequacy of this prospectus. Any represitation
to the contrary is a criminal offense.

Delivery of the shares will be made on orwbo , 2015.

J.P. Morgan

Goldman, Sachs &

Co. Jefferies  William Blair Stifel

Morgan Stanley Barclays

The date of this prospectus is , 2015.
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You should rely only on the information containedr@orporated by reference in this prospectusariy free writing prospectus we may authc
to be delivered or made available to you. We hante the selling stockholders have not and the umdiers have not authorized anyone to pro
you with different information. The selling stocktlers are offering to sell, and seeking offers tg,bshares of our Class A common stock on
jurisdictions where offers and sales are permitfdck information contained or incorporated by refee in this prospectus is accurate only as ¢
date of this prospectus, regardless of the tinaebbery of this prospectus or any sale of shafemsio Class A common stock.

For investors outside the United States: We havtgthe selling stockholders have not and the undems have not done anything that would pe
this offering or possession or distribution of tpi®spectus in any jurisdiction where action faattpurpose is required, other than in the Ui
States. Persons outside the United States who aumeossession of this prospectus must inform gedwes about, and observe any restric
relating to, the offering of the shares of Classofnmon stock and the distribution of this prospgdutside the United States. See "Underwriting."




GLOSSARY

As used in this prospectus, unless the contexrwibe requires:

“we " “us ,”“aur ,”the “ Company,” “ Shake Shack and similar references refer to Shake Shack Imcl, anless otherwise stated,

ofE subsidiaries, including SSE Holdings, LLChieh we refer to as “ SSE Holdingsand, unless otherwise stated, all of its subsiets
We are a holding company and the sole managing meailSSE Holdings, and our principal asset isiot@rest in SSE Holdings.

“ Continuing SSE Equity Owners refers to those Original SSE Equity Owners (inalgdUSHG (as defined below), Daniel Me
(including a trust affiliate) and the S Corporasa@as defined below), certain affiliates of LGP ¢efined below), certain affiliates of SI
(as defined below) and certain of our executivéceft) that continue to own LLC Interests (as dedirbelow) after the Organizatio
Transactions (as defined below) and who may exahémgr remaining LLC Interests for shares of olas§ A common stock.

“ Former SSE Equity Ownersrefers to those former indirect members of SSE gklto which affiliates we issued shares of owrsSI/
common stock as merger consideration upon the sitiquni by way of merger of these affiliates tharevewned by such former members.

“LLC Interests” refers to the single class of common membersharésts of SSE Holding

“ Qriginal SSE Equity Owners$ refers to the owners of SSE Holdings prior to thigaDizational Transactions, including, the memioéithe
Voting Group (as defined below).

" selling stockholders refers to the existing stockholders who are d@figishares of Class A common stock in this offerig identified i
"Principal and Selling Stockholders," including ¢grtain Continuing SSE Equity Owners who priotite consummation of this offering v
exchange their LLC Interests for shares of Classofkmon stock as described in "Prospectus Summahe-Offering” and (ii) certa
affiliates of the Former SSE Equity Owners.

“USHG " refers to Union Square Hospitality Group, L

“ Voting Group " refers collectively to (i) Daniel Meyer (includirg trust affiliate), (i) Union Square Cafe Corp.da@ramercy Tave!
Corp., each of which are controlled by Mr. Meyehieh we refer to collectively as the “ S Corporag’ (iii) USHG, which, together wi
Mr. Meyer and the S Corporations, we refer to ailely as the “ Meyer Group (iv) certain affiliates of Leonard Green & Partndrs?.,
which we refer to as “ LGP (v) certain affiliates of Select Equity Grouphigh we refer to as “ SEG and (vi) certain other Original S:
Equity Owners, all of whom are parties to the Shmtlers Agreement as described @eftain Relationships and Related Party Transes
and Director Independence—Stockholders Agreementiur Annual Report on Form Xor the fiscal year ended December 31, 2
filed with the SEC on March 27, 2015, incorporagdeference herein (the " 2014-K0"). The Voting Group holds Class A common st
and Class B common stock representing in the agtgegmajority of the combined voting power of oommon stock.




BASIS OF PRESENTATION

SSE Holdings and Shake Shack Inc. operate on a0583week fiscal year ending on the last Wednesday efdilendar year. According
references to fiscal 2012, fiscal 2013 and fiscl®represent the financial results of SSE Holdiagd its subsidiaries for the fiscal years el
December 26, 2012, December 25, 2013 and Decenib@034, respectively. In a 52eek fiscal year, each quarter contains 13 weekpefations
in a 53week fiscal year, which occurs every five or siagge each of the first, second and third quarteckides 13 weeks of operations and
fourth quarter includes 14 weeks of operationscdti?012 and fiscal 2013 were both 52-week yedstalF2014 was a 5&eek year, which caus
our revenue, expenses and other results of opesatiobe higher due to the additional week of djma.

As the Organizational Transactions are considerdzkbttransactions between entities under commomatpthe financial statements for periods
to the IPO and Organizational Transactions (asnddfibelow) have been adjusted to combine the prsljioseparate entities for presenta
purposes.

INITIAL PUBLIC OFFERING AND ORGANIZATIONAL TRANSACT IONS

On February 4, 2015, we completed an initial pubffering (the “_IPQ") of 5,750,000 shares of our Class A common stoekmtblic offering pric
of $21.00 per share, which included 750,000 shiaseeed pursuant to the underwritesgtion to purchase additional shares of our Clag®imor
stock. We received $112.3 million in proceeds,ofainderwriting discounts and commissions, whichused to purchase newigsued membersk
interests from SSE Holdings at a price per integgsial to the initial public offering price of oGtass A common stock.

In connection with the IPO, we completed the follegvtransactions (the_* Organizational Transactins

= We amended and restated the limited liability parmy agreement of SSE Holdings_(* SSE Holdings LAgteement’) to, among oth¢
things, (i) provide for a new single class of conmmaembership interests in SSE Holdings (* LLC lat#s”), (ii) exchange all of tr
membership interests of the Original SSE Equity ©msrfor LLC Interests and (iii) appoint Shake Shaskthe sole managing membe
SSE Holdings.

= We amended and restated our certificate of incatpmr to, among other things, (i) provide for Cl8sommon stock with voting rights t
no economic ri ghts (where “economic interestséans the right to receive any distributions orid#imds, whether cash or stock
connection with common stock) and (ii) issue shafeSlass B common stock to the Original SSE EqQityners on a one-tone basis wit
the number of LLC Interests they own.

= We acquired, by merger, two entities that were almg the Former SSE Equity Owners, for which weiésk5,968,841 shares of Clas
common stock as merger consideration (the “ Merfjershe only assets held by the Former SSE Equity Osvpeor to the merger we
5,968,841 LLC Interests and a corresponding nurabshares of Class B common stock. Upon consummatiche Mergers, we cance
the 5,968,841 shares of Class B common stock acognized the 5,968,841 of LLC Interests at carryuadue, as the Mergers
considered transactions between entities under asrmaontrol.

Following the completion of the Organizational Tsaations, we own 33.3% of SSE Holdings and the iGoing SSE Equity Owners own |
remaining 66.7% of SSE Holdings. Immediately foliog/ this offering, the holders of our Class A commztock will hold 100% of the econor
interests in us and 42.086 the voting power in us, and the Continuing SSHify Owners, through their ownership of all of ingtstanding Class
common stock, collectively will hold no economiddrest in us and the remaining 58.0%the voting power in us. We are a holding compamy
upon the consummation of this offering, our primtipsset will continue to be the LLC Interests BESHoldings, representing an aggregé2ed%
economic interest in SSE Holdings. The remaining@82conomic interest in SSE Holdings will continueoowned by the Continuing SSE Eq
Owners through their ownership of LLC Interests. We the sole managing member of SSE Holdings altldpugh we will continue to have
minority economic interest in SSE Holdings, we h#ve sole voting power in, and control the manageneé SSE Holdings. Accordingly, \
consolidate the financial results of SSE Holdingsl aeport a nomontrolling interest in our consolidated financg&htements incorporated
reference herein.




TRADEMARKS

"o SUAKE SHACK ® » o« ® 9

This prospectus includes our trademarks, trade saand service marks, such as “Shake SKagtkShackBurger®,
“Shack-Cago Dog,” “SmokeShackK,” “ShackMeister®,” “Shack,0 ®,” “Pooch-ini®” and “Stand for Something Go@d which are protected unc
applicable intellectual property laws and are owspprty. This prospectus also contains trademarksle names and service marks of ¢
companies, which are the property of their respeadwners. Solely for convenience, trademarks etr@@imes and service marks referred to ir
prospectus may appear without the™ or ** symbols, but such references are not intendeddicdte, in any way, that we will not assert, to
fullest extent under applicable law, our rightstloe right of the applicable licensor to these tradeks, trade names and service marks. We d
intend our use or display of other partisgdemarks, trade names or service marks to inapig,such use or display should not be construedply,
a relationship with, or endorsement or sponsorshigs by, these other parties.

MARKET AND INDUSTRY DATA

Unless otherwise indicated, information containedoorporated by reference in this prospectus eoring our industry and the markets in whict
operate is based on information from independedutstry and research organizations, other thady sources (including industry publicatic
surveys and forecasts, as well as market analysbseports prepared for us by eSite, Inc.), andagament estimates. Management estimate
derived from publicly available information reledsby independent industry analysts and tlpiegty sources, as well as data from our int
research, and are based on assumptions made Ippuseviewing such data and our knowledge of sodhstry and markets which we believe t
reasonable. Although we believe the data from tltese-party sources is reliable, we have not indepengenmtiified any third-party information. |
addition, projections, assumptions and estimatetheffuture performance of the industry in which wgerate and our future performance
necessarily subject to uncertainty and risk dug variety of factors, including those describethie 2014 10-K, "Risk Factors" an€&utionary Not
Regarding Forward-Looking Statement¥hiese and other factors could cause results terdifiaterially from those expressed in the estimeatade
by the independent parties and by us.

NON-GAAP FINANCIAL MEASURES

Certain financial measures included or incorpordigdeference in this prospectus, such as samekSfaes, average unit volumes, Shéskel
operating profit margin, EBITDA, Adjusted EBITDA drAdjusted pro forma net income are not recognizeder accounting principles gener.
accepted in the United States, which we refer to@8AP .” We define these terms as follows:

= “ SameShack sale8 represents Shack sales for the comparable Shasi, lvhich we define as the number of domestic eompperate
Shacks open for 24 months or longer. For the figears ended December 26, 2012, December 25, 2td ®acember 31, 2014 and
twenty-six weeks ended June 25, 2014 and July 15 2@here were five, eight, 13, 10 andStacks, respectively, in our comparable S
base. For fiscal 2015, sarérack sales growth is calculated on a calendas laasive believe it more accurately reflects théopmance c
our business as it eliminates the impact of theasoperating week in fiscal 2014 and compares sterdi calendar weeks.

= “ Average unit volume$ or “ AUVs " for any 12-month period consist of the averageuatized sales of all domestic compaoperate
Shacks over that period. AUVs are calculated byddig total Shack sales from domestic compapgrated Shacks by the numbe
domestic compampoperated Shacks open during that period. For Shdwksare not open for the entire period, we maleetiona
adjustments to the number of Shacks open suclittbatresponds to the period of associated sales.reasurement of AUVs allows ut
assess changes in guest traffic and per transgudiberns at our domestic company-operated Shacks.

= “ Shacklevel operating profit marqif is defined as Shack sales less certain operatipgnses, including food and paper costs, labo
related expenses, other operating expenses angatnuand related expenses as a percentage of Salask Shaclevel operating prof
margin is not required by, or presented in accardawith, GAAP. Shackevel operating profit margin is a supplemental suga o
operating performance of our Shacks and our caloa thereof may not be comparable to similar messreported by other compan
Shacklevel operating profit margin has limitations asaaalytical tool and should not be considered ssbstitute for analysis of our resi
as reported under GAAP. We believe that SHaulkl operating profit margin is an important measto evaluate the performance
profitability of each Shack,




individually and in the aggregate. We use Shiaske! operating profit margin information to bendu our performance versus competit

“ EBITDA " is a supplemental measure of our performance. EBITDdefined as net income before interest, tadegreciation, ar
amortization.

“ Adjusted EBITDA” is a supplemental measure of our performance. AefjuSBITDA is also the basis for performance eviaduaunde
our executive compensation programs. Adjusted EBRITB defined as net income before interest, tagepreciation and amortizatic
adjusted for the impact of certain noash and other items that we do not consider iregaluation of ongoing operating performance. T
items include equity-based compensation expensecash deferred rent adjustments and pre-openistg,cas well as certain noaeurring
charges. We believe that Adjusted EBITDA is an appgate measure of operating performance becawmninates the impact of expen
that do not relate to business performance.

EBITDA and Adjusted EBITDA are included or incorpted by reference in this prospectus because theykey metrics used
management and our Board of Directors to assesnauncial performance. EBITDA and Adjusted EBITR#e frequently used by analy:
investors and other interested parties to evak@tgpanies in our industry.

EBITDA and Adjusted EBITDA are not GAAP measures afr financial performance or liquidity and shouldt be considered

alternatives to net income (loss) as a measuréanhdial performance or cash flows from operatiaasmeasures of liquidity, or any ot
performance measure derived in accordance with GAMdfusted EBITDA should not be construed as aeririce that our future rest
will be unaffected by unusual or neeeurring items. Additionally, EBITDA and Adjusté&BITDA are not intended to be measures of
cash flow for managemestdiscretionary use, as they do not reflect taxrgts, debt service requirements, capital expemdiftShac
openings and certain other cash costs that may methe future, including, among other things,fcasquirements for working capital ne
and cash costs to replace assets being depreeaiatdmortized. Management compensates for thegations by relying on our GAA
results in addition to using EBITDA and Adjusted IEBA supplementally. Our measures of EBITDA and églpd EBITDA are ni
necessarily comparable to similarly titled captiofisther companies due to different methods afidation.

" Adjusted pro forma net incomieepresents net income attributable to Shake Shackassuming the full exchange of all outstandih@
Interests for shares of Class A common stock, &etjufor certain nomecurring items that we do not believe directlyleef our cor
operations. Adjusted pro forma earnings per fukghanged and diluted share is calculated by digididjusted pro forma net income by
weightedaverage shares of Class A common stock outstandsgyming the full exchange of all outstanding Uin@rests, after givir
effect to the dilutive effect of outstanding stamitions.

Adjusted pro forma net income and adjusted pro éomarnings per fully exchanged and diluted shaeesapplemental measures
operating performance that do not represent andidimmt be considered alternatives to net incontkesrnings per share, as determine
GAAP. We believe adjusted pro forma net income aidsted pro forma earnings per fully exchangeddiluded share supplement GA
measures and enable us to more effectively evatuatperformance period-over-period and relativeuncompetitors.

ADDITIONAL FINANCIAL MEASURES AND OTHER DATA

“ Shack sale$ represent the aggregate sales of food and beseragdomestic compargperated Shacks. Shack sales in any peria
directly influenced by the number of operating weeksuch period, the number of open Shacks ané-&irack sales.

The “ number of new Shack openingseflects the number of Shacks opened during aqodati reporting period. Before we open 1
Shacks, we incur pr@pening costs, as described below. We expect thawil open at least 10 domestic compaaogerated Shacks et
fiscal year for the foreseeable future, which s phimary driver of our expected sales growth. idtal number of new Shacks per year
the timing of Shack openings has, and will contitoehave, an impact on our results. New Shacks Someg experience norn
inefficiencies in the form of higher labor and atloperating expenses and, as a result, SHae&l operating profit margins are gener
lower during the starup period of operation. See “Risk Factors—Risksak&l to Our BusinessNew Shacks, once opened, may nc
profitable, and the historical performance of obha&ks may not be indicative of future results."




“ SameShack sales growth means, for any reporting period, the change imes8hack sales as compared to the corresponding
reporting period. For the fiscal years ended De@erdb, 2012, December 25, 2013 and December 34, 20d the twentgix weeks ende
June 25, 2014 and July 1, 2015 , there were fightel3, 10 and 16 Shacks, respectively, in oungarable Shack base. Safleack sale
growth can be generated by an increase in the nuwfbdaily transactions and/or increases in theragye amount of each transac
resulting from a shift in menu mix and/or highercps from new products or price increases. The lsmahber of Shacks included in «
comparable Shack base may cause same-Shack salh ¢ fluctuate and be unpredictable. For fi2@l5, same&hack sales growth
calculated on a calendar basis as we believe i€ moturately reflects the performance of our bssiras it eliminates the impact of the e
operating week in fiscal 2014 and compares comdisedendar weeks.

Given our focused marketing efforts surroundingheagening, new Shacks often experience an initéat-8p period with considerable se
volumes, which subsequently decrease to stabileesls after approximately 12 months. Thus, we dbimclude Shacks in the compare
Shack base until they have been open 24 montlsget. We expect that this trend will continuetfoe foreseeable future as we contint
open and expand into new markets.

vi




PROSPECTUS SUMMARY

This summary highlights selected information coredi elsewhere, or incorporated by reference, is pgrospectus. This summary does not
contain all of the information that you should cioles before deciding to invest in our Class A commstock. You should read the entire
prospectus carefully, including “Risk Factors”, "$k Factors" in our 2014 10-K, “Management’s Disdossand Analysis of Financial
Condition and Results of Operations” in our 2014K 0our Quarterly Report on Form 10-Q for the quarended April 1, 2015, filed with the
SEC on May 15, 2015 (the " First Quarter-@J"), and our Quarterly Report on Form 10-Q for theagter ended July 1, 2015, filed with the
SEC on August 10, 2015 (the " Second Quarte@10and together with the First Quarter 10-Q, the 0-@Q's "), each incorporated by
reference herein, and our consolidated financiatetments and related notes and other informatiacoiiporated by reference in this
prospectus, before making an investment decisibe. principles of “Enlightened Hospitality,” as defid by Danny Meyer, state that we
prioritize our own people above all else, becauseunderstand that taking care of each other isfthendation that enables us to provide
uncommon excellence and hospitality to our team leesn guests, our community, our suppliers and stockholders. We refer to our
customers as “guests,” as we treat anyone who walks our restaurants, or “Shacks,” as if they wegeaests in our home. Except as
specifically noted or as the context otherwise iaglthe description of our menu, supply chain apérations in this prospectus applies to our
domestic companyperated Shacks, as some of the Shacks operatagt ligensees vary in menu, supply chain and opamat

OVERVIEW OF SHAKE SHACK

Shake Shack is a modern day "roadside" burger standhg a classic American menu of premium burdersdogs, crinkle-cut fries, shakes,
frozen custard, beer and wine. Founded by Dannye¥keyJnion Square Hospitality Group, LLC (" USHY; Shake Shack was created
leveraging USHG's expertise in community buildihgspitality, fine dining, restaurant operations anel sourcing of premium ingredients.
Danny's vision of Enlightened Hospitality™ guiddxb tcreation of the unique Shake Shack culture thatbelieve, creates a differentiated
experience for our guests across all demographieach of our Shacks around the world. As the aeirof Shake Shack's Board of Directors
and USHG's Chief Executive Officer, Danny has drdwm USHG's experience in creating and operatimmmes of New York City's most
acclaimed and popular restaurants—including Uniqua®e Cafe, Gramercy Tavern, Blue Smoke, The Modéaialino and Marta—to build
what we believe is a new fine casual restaurarigoay in Shake Shack.

Shake Shack originated from a hot dog cart that G@S#stablished in 2001 to support the rejuvenatioNew York City's Madison Square
Park through its Conservancy's first art instadlat-"| 9 Taxi." The hot dog cart was an instant hit, wittes forming daily throughout the
summer months for the next three years. In resptnskis success, the city's Department of Parks Recreation awarded Shake Shack a
contract to create a kiosk to help fund the pafidare. In 2004, Shake Shack officially opened @mdnediately became a community
gathering place for New Yorkers and visitors froliroger the world. Over the last decade, Shake has become a beloved New York City
institution that generates significant media attemtcritical acclaim and a passionately-devotdtbfang. We have since grown rapidly with
71 Shacks in nine countries.

Our vision is to Stand For Something Good in apesss of our business, including the exceptionamteve hire and train, the premium
ingredients making up our menu, our community eegaent and the design of our Shacks. Stand For $ameBood is a call to action for all
of our stakeholders—our team, guests, commungiggpliers and investors—and we actively invite threhto share in this philosophy with
us. This commitment drives our integration into libeal communities in which we operate and foséelasting connection with our guests. We
continually invest in our "Shack Team," as we hadi¢ghat team members who are treated and train8dwlledeliver Enlightened Hospitality
and a superior guest experience. Through our lshiferdevelopment program, The Shacksperience™,eaehtour team members the
principles of Enlightened Hospitality and how tediand breathe our Shack Pact™, the agreementetitaimpasses our value system and
brand ethos. Our people make all the differencethag embody the sense of community necessaryedaterthe complete Shake Shack
experience. This vision reflects our goal to belist burger company in the world, for the world & our team.

We believe Shake Shack has become a compellingtyliéebrand and has helped to pioneer the creaticen new fine casual category in
restaurants. Fine casual couples the ease, vatleoawenience of fast casual concepts with the high




standards of excellence in thoughtful ingredientrsing, preparation, hospitality and quality groeddn fine dining. As a pioneer in this new
category, we strive to maintain the culinary traxdis of the classic American burger stand, whilevjeling our guests a menu of chef-inspired
food and drinks. Our signature items are our dlisra, hormone and antibiotic-free burgers, hotsjaginkle-cut fries, shakes and frozen
custard. We cook our burgers and spin our shakesder and strive to use the freshest premium dignés available. This core menu is
supplemented with seasonal and innovative culinéferings such as those featured during our anBhatktoberfest event.

We open Shacks in areas where communities gatfien with high foot traffic and substantial comniatadensity such as New York City’s
Theater District, London’s Covent Garden and Dubalall of the Emirates. We have been able to ssfoklyg grow across a variety of
locations due to our versatile Shack formats argigds that are tailored to reflect each Shack conityia core attributes. We have grown
from seven Shacks, as of December 29, 2010, toh@8kS as of December 31, 2014, representing a #paund annual growth rate ("
CAGR™). As a result, our total revenue grew from $1®i8lion in fiscal 2010 to $118.5 million in fisc&014, a 57% CAGR. In fiscal 2014,
our domestic company-operated Shacks had AUVs pfoagmately $4.6 million. Our net income grew frd0.2 million in fiscal 2010 to
$2.1 million in fiscal 2014, and Adjusted EBITDAegv to $18.9 million. For a reconciliation of Adjest EBITDA, a non-GAAP measure, to
net income, see “—Summary Historical Consolidatedicial and Other Data.”

Shack System-wide Sales(" Shack Count
(at end of fiscal year)

$217 70 63

$200 -
40

21

Number of Shacks

80 - 0
FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014
Total

revenue $195 $38.6 $57.0 5825 $118.5 = Domestic company-operated Domestic licensed Intemational licensed

(1) Shack system-wide sales includes combinedniesdrom all of our domestic compaoperated Shacks and our domestic and internatiaeaise:
Shacks. Our total revenue is limited to Shack sitss domestic compangperated Shacks and licensing revenue from our siden@nd internation
licensed Shacks.

WHAT MAKES SHAKE SHACK SPECIAL

Our Culture of Enlightened Hospitality: Taking Care of Each Other

We believe that the culture of our team is the Isimgost important factor in our success. We aimetuit people who are warm, friendly,
motivated, caring, self-aware and intellectuallyicus—what we call "51%'ers." We use the term "51#%"describe the emotional skills
needed to thrive at the job and "49%" to describe tiechnical skills needed for the job. Our 51%ams excited and committed to
championship performance, remarkable and enrichogpitality, embodying our culture and activelywimg themselves and the brand. Our
team is trained to understand and practice theegatd Enlightened Hospitality: caring for each ottearing for our guests, caring for our
community, caring for our suppliers and caring dar stockholders. These principles have been ctamdiby Danny Meyer throughout his
career and are detailed in hidew York Timesbest-selling bookSetting the Table: The Transforming Power of Hagipjt in Business they
are fundamental to the way Shake Shack operatbasisess.

Our culture is rooted in the 30-year history of USHDur commitment tdStand For Something Googermeates throughout every Shack and
every team member we hire. Expounding on the pplesiof USHG's Enlightened Hospitality aSthnd For Something Gooi$ our Shack
Pact, which is prominently displayed in the team memdreas of every Shack, on the inside




cover of the Shackademic&" book (our training manual) and on the templatesfery pre-meal meeting agenda (daily Shack teamting).
It is the agreement we make with ourselves and gaith other to uphold our principles and to hokheather accountable. O8hack Pactis
summarized below:

= Hospitality — We stand for the following 5 Tenets of Enlighteniddspitality (Taking Care of Each Other, Our Guesisi
Community, Our Suppliers and Our Stockholders)&ate raves through every stakeholder interaction.

= Team — We stand to hire 51%'ers to create teams thataiked and committed to championship performaneearkable ar
enriching hospitality, embodying our culture anthady growing themselves and the brand.

= Food & Drink — We stand to be a worldwide culinary leader iniaterpretation of the classic American roadsidegbustand.

= The Shack—We stand to design, build and maintain the mosagimg, thoughtful, safe and clean environment farteams to wot
in and our guests to gather in.

= Communication —We stand to be aligned with each other every dahaomutual understanding leads to prog

The unity that we have built amongst our Shack geand within the Company as a whole is a key didfeyur ability to deliver a great guest
experience and, therefore, continue to succesgjuliw our footprint. Each Shack has a "Caught D&ight" board where team members arg
encouraged to post notes when they have witnesked am members go above and beyond what is &xpekt Shake Shack, we celebratg
our successes, no matter how small, and this ipea at every level of the Company. We also belithat team members will perform their
best when they feel like the rest of the team is theeir side"—a belief ingrained in Shake Shack$ADthat began in the early stages of ouf
fine dining history.

The Bigger We Get, the Smaller We Need to Act

This mantra, which was developed from dbtand For Something Goodsion, is what guides our decision-making andplsegs connected to
our roots. As we grow, it is our passion to contittiie ethos that led to the creation of USHG arak&IShack and to never veer too far fron
that original vision. We make decisions that foonghe core of who we are, staying true to theqipies of Enlightened Hospitality. It is these]
decisions that drive us to seek out what we believbe the finest team members, the tastiest igmes] the best suppliers and the be
community partners.

=}
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Fine Casual: Inspired Food and Drink

We embrace our fine-dining heritage and are corechito sourcing premium, sustainable ingredientsh sas all-natural, hormone and
antibiotic-free beef, while offering excellent valto our guests. Our core menu remains focusedsasupplemented with targeted innovatior
inspired by the best versions of the classic Angricoadside burger stands. As a result of culiaeativity and excellence, we attract
continued interest from partners such as award-iwinohefs, talented bakers, farmers and artisamaleyors who want to collaborate with us
in different and engaging ways. We never stop logkior the best ingredients and the best culinangngrs in order to exceed our guest$
expectations in every aspect of their experience.

Menu

Our menu focuses on premium food and beveragesfutlgrcrafted from a range of classic Americands@at more accessible price point
than full-service restaurants. Our domestic megludes a variety of signature items, such as tlael@urger, SmokeShack, Shack-cago Dog,
'‘Shroom Burger™, seasonal frozen custard, hand-spakes, concretes, ShackMeister Ale and Shack Reudi*Shack White™ wines. The
Shake Shack concept and core menu items have retiatlg changed since 2004, which speaks to tmeléss and universal appeal of ouf
food offerings.




Burgers

Shake Shack uses a proprietary whole-muscle bléradl-oatural, hormone and antibioticee beef in its hamburgers, whi
ground fresh daily. Shake Shack's flagship iterthés ShackBurger, which is a foaunce cheeseburger topped with lettuce,
and ShackSauce™. We take great care in the prapawt our burgers, from sourcing to handling twking, to ensure the
quality of the burgers we serve drives new andaepisits. The burger section of our menu alsoudek the SmokeShack, 'S
Burger (our vegetarian burger), Shack Staed Hamburger.

Fries

Our classic and passionately loved crinklg-fries are made from premium golden potatoesaaadprepared 100% free of ar
trans fat. Guests also have the option to ordee&hé&ries, which are our crinldet fries topped with a proprietary blend of ¢
and American cheese sauce. We believe the tat¢iéesypre and emotional attachment that our guests toathe crispiness and
of our crinkle-cut fries is a nostalgic ode to tbadside burger stand of yesteryear.

Hot Dogs

Shake Shack was born from a hot dog cart in 20@1vanbelieve that our hot dog options give our ggiesother premium cat
from which to choose. Both our beef hot dogs andcbicken dogs are made from 100% all-natural, lwovenand antibiotidree t
and chicken, respectively. Our signature Shemye Dog is "dragged through the garden" and toppitld Shack relish, o
cucumber, pickle, tomato, sport pepper, celery sali mustard. The ShackMeister Dog™ is topped wlkese sauce
ShackMeister Ale—marinated shallots.

Frozen Custard

Our premium, dense, rich and creamy ice cream, dpily onsite, is crafted from our proprietary vanilla arftbcolate recipes
only real sugar—no corn syrupard milk from dairy farmers who pledge not to ustfieial growth hormones. Shakes rem:
guests' favorite in this category and are scoopeldspun to order. Our concretes are made by blgrfdizen custard at high
with premium mixins. Since each Shake Shack intends to mirroraitsnsunity, each Shack has signature concretesnclidt
location, and uses locally-sourced niits- made by artisanal producers whenever possiid®, each month Shake Shack ur
specialized custard calendar with seasonally cingnii@vors. The flavors change every week, withofiétes repeating througho
year. Our culinary team also uses the custard nernighlight local, seasonal and premium ingredieiot only does the ci
calendar keep the custard section of the menud/amel bolster guest frequency, but it also helgsirdjuish our menu relat
other burger chains.

Beer, Wine and Beverages

Our proprietary ShackMeister Ale, brewed by BrookBrewery, was specifically crafted to complememe flavor profile

ShackBurger, and our local beer selections arer&alito each Shack's geography. When it comesrte, wie believe that our :
Red and Shack White, grown and bottled exclusibglyfFrog's Leap Vineyards in Napa Valley, accentwatefine dining ethos
provide our guests with premium beverage optiortscommmonly found at burger concepts. In additioe, serve draft Root

seasonal freshly-squeezed lemonade, organic ieeahi® ShackO bottled water, 1% of sales from which supportdle@anup of w
sources around the world.

Dogs Are Welcome Too

We believe that many dog owners treat their flegged friends as family members. From our firsachat Madison Square Pa
wanted to invite dogs to be part of the communiéthgring experience and developed the "Woof" sediim our menu. ShackE
dog biscuits, peanut butter sauce and vanilla olisteake up our signature Pooichi- which is available at Shacks with an c
space. We also serve dog biscuits to-go, handdraielusively for us by a New York-based bakery.




Culinary Innovation

Shake Shack continues to innovate around our cermum/Ne are constantly experimenting with seasandllocal products, to enhance ouf

menu and drive revenue. Our fine dining heritage &fforded Shake Shack a unique opportunity to teprwith some of the world's best
chefs for short-term specials such as Daniel Bdsllidiggie Shack" to celebrate our 10th birthdayatison Square Park or Marc Vetri's
"Carbonara Burger" that ran only in Philadelphiae Wévote significant resources to menu innovatimhare frequently invited to participate
and compete in chef events, which present oppdigsnior us to test new creations that can often I® the introduction of new items.
Examples of recent innovations include the follogvin

= The ChickenShack™— Our first chicken sandwich, the ChickenShackniede with all-natural and antibiotfoee chicken breat
lettuce, pickles and buttermilk herb mayo and w@ilable exclusively at our Brooklyn Shacks as dtkai-time offering.

= ShackMeister Burger™ — Our winning entry at the 2014 Food Network Soutra®eWine & Food Festival Burger Bash,
ShackMeister Burger is a 100% aktural Angus beef cheeseburger topped with crispyinated shallots and ShackSauce.
ShackMeister Burger debuted in January 2015 amiteli-time offering and has been extremely popwith guests.

= The Roadside Shack™ —Currently served Shack-wide as a limited time dfigrthe Roadside Shack is an @dltural cheesebur
topped with bacon-carmelized onions.

= Shake of the Week- With the release of our new custard calendar imdgn2015, we launched the Shake of the Week. Esiagje
flavor of frozen custard can now be haspiin into rich, creamy and deliciously dense shakies new custard calendar and Shal
the Week allow guests more opportunities to tnheaaonth's flavors and now offer more flavors oflsdsmathan ever before.

= Lockhart Link Burger ™ — A cheeseburger topped with a griddled Kreuz Majlktpeno cheese sausage link, ShackSauc
pickles. The Lockhart Link Burger is available axgively at our Austin Shack.

= ParkBurger™ — During the grand repening of our flagship Madison Square Park Shaeklaunched the ParkBurger, topped '
cave-aged Jasper Hill Farm raw cow's milk cheeseesand alhatural Niman Ranch applewood smoked bacon. ThieBReger it
available exclusively at our Madison Square Par&cgh

Beloved Lifestyle Brand

In Shake Shack's 11-year history, we have becomglzlly recognized brand with outsized consumearaness relative to our current
footprint. Shake Shack is a New York City institutj a vibrant and authentic community gatheringegléhat delivers an unparalleled
experience to loyal, passionate guests and a bgbalokl demographic. Born in 2004, Shake Shack grewalongside the emergence of socig
media and has benefited from an ongoing love affdih passionate fans who share their real-timeeggpces with friends. We aim to
establish genuine connections with our guests Badcommunities in which they live. Each Shack talzed with design and menu options
that we believe drive a sense of appreciation arttusiasm for the Shake Shack brand. Shake Shackden recognized with numerous
accolades, including Bon Appétit's "The 20 Most tmipnt Restaurants in America" (ranked #16), TIMEgdzine's "17 Most Influential
Burgers of All Time" (ranked #7 for the ShackBuigand winning "Best Burger" in 2007 and 2014 at 8mith Beach Wine and Food
Festival's Burger Bash.

Marketing Strategy

We are today's roadside burger stand and thisifgeartchors our marketing efforts. The premium fiosing and brand voice, derived from
the spirit, integrity and humor of Shake Shack, eeimforced by our contemporary, responsible designd hospitable team member
who Stand For Something Good. We believe that aiesty appreciate the experience of coming to SBakek as a community gathering

place and, thus, the heart of our marketing styaitetp communicate and connect with our guesth hobur Shacks and through social medid.




Stand For Something Good

Stand For Something Gooi an invitation for our guests to align with ShaBhack's commitment to all that is good in theldvand a
reflection of how Shake Shack embraces these vdlo#s internally and externally. We are dedicatedusing sustainable materials and
equipment, such as handmade tabletops constructedréclaimed bowling alleys. We source all-natuh@rmone and antibiotic-free beef to
make our proprietary burger blend because we keltbere are no shortcuts to quality. Recently, weehadded a Stand For Somethin
Good TV at each Shack to tell our story to our gamébrough photos, graphics and informative imagssgtaining information on our
suppliers, community relationships and companyaitiites.

The essential componentsS$tand For Something Goade displayed in each Shack and listed below:

= Good Ingredients— All natural proteins, vegetarian fed, humanely edignd source verified, with no hormones or antitso We
pride ourselves on sourcing premium ingredientsifli@e-minded producers.

= Good n' Green- Sustainable sourcing and business practices thoatighe supply chair

= Good Bones- Caring enough to design the Shack experience splgeawant to stay and using reclaimed materials wihel
possible.

= Good Neighbors—We are all about our hood! We strive to be the begtloyer and citizen of each community we call b

Social Media

Much like we design our Shacks to be community gaitly places, we execute a social media strategly dfeates an online, on-brand
community gathering place. Our guests and fandyeasnnect with us through Facebook, Instagram,tfBwi Tumblr and Pinterest. We
recognize the impact of social media on today'ssaorers and we use these platforms to share infmmatith our guests about new meny
items, new Shack openings and other relevant SBakek information. Currently, we have approximate#3,000 Facebook fans, 198,00(
Instagram followers, and 45,000 Twitter followeWWe communicate with our fans in creative and orgamays that both strengthen our
connection with them and increase brand awarehessarch 2015, we ranked #5 on Restaurant Sociaidldex's top 25 restaurant brands
which is measured on influence, sentiment and esmgagt.

Community and Charitable Partners

As a mirror of its community, each Shack focuses@mveying a consistent national brand messageanadiloring marketing efforts to each
Shack. We always have menu items that feature logat¢dients and beers that are specific to eaelel&h community. We also aim marketing
efforts at local events which help position Shakack as a premium brand that is connected to theramity through participating in local
celebrations and developing relationships with lletefs and restaurants. For instance, from Jut8,2014, our Madison Square Park Shag
celebrated The Decade of Shack, its 10-year arsawerWe collaborated with five well-known chefack of whom crafted a special-edition
burger for one day during the week. Outside of llexents, each Shack has one regionally-themedretmonvhich has the added benefit o
driving semi-annual charitable contributions. TH&&k in Miami Beach, for instance, features thec®/Crispy Treat," and donates 5% of thi
item's sales to the Miami Children's Hospital.

Shack-wide Events

Shake Shack promotes annual events and limiteddffees to drive repeat visits and build intriguaang staff and guests. Shacktoberfest, fq
example, is Shake Shack's ode to traditional Okfebein which special sausages, beers and dessertadded to the menu for a 10-da
period in October. Throughout the year, we offayfll items that surprise and delight our guesthsas When Irish Fries Are Smiling on
St. Patrick's Day, as well as Corn Dogs during Meah®ay, the 4th of July and Labor Day weekends.

Since 2012, Shake Shack has held The Great Ame8bake Sale during the month of May to raise maoamey awareness for childhood
hunger. During The Great American Shake Sale, veewage guests to donate $2 in exchange for ackke-themed shake (a $5 value) 4
their next visit. 100% of these donations go diyetd Share Our Strength's No Kid Hungry campalgriay 2015, we raised $504,000 acros
our domestic company-operated Shacks for thisiiig, marking the significant
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milestone of donating a total of $1 million to NadkHungry over the four years since the launchloé Great American Shake Sale.

Product Placement

Shake Shack has been fortunate to receive conbldepaoduct placement in movies, TV shows and othedia without any cost to the
Company. In fact, Shake Shack has been able tgeHaes for these location shoots, which have deduscenes from the motion pictures
Something Borrowe@nd Tower Heist, as well as the acclaimed HBO serielse NewsroomWe have also been featured in segmentJloa
Daily Show, Saturday Night Live CBS Sunday Morningnd Late Night with Jimmy Fallon

Versatile Real Estate Model Built for Growth

During fiscal 2014, we grew the number of our doticesompany-operated Shacks by 47.6% with the opgeof 10 new Shacks. We will
continue to not only expand in existing marketshsas New York, Boston, Philadelphia, WashingtorG DAtlanta, Chicago, South Florida,
Baltimore, Las Vegas and Austin in order to leveragperational effectiveness as we cluster in higisily markets, but also enter new
markets, such as Los Angeles and Arizona, wherdave signed leases. With only 71 Shacks aroundvtiréd, we have identified many
attractive and differentiated markets for the Shakack experience. In major metropolitan areasseed locations where communities gather,
often with characteristics such as high foot tafSubstantial commercial density, reputable caedtér and other traffic drivers such as
proximity to parks, museums, schools, hospitalstandst attractions. For every potential domestimpany-operated Shack we consider, we
apply rigorous financial metrics to ensure we mamtour targeted profitability. We measure muchoaf financial success by analyzing
Shack-level revenue, operating profit margins aasheon-cash returns. Our flexible model allows awslésign our Shacks so that we can
pursue a variety of property types. We have suéastaunched Shacks with different layouts anzesiin varied locations throughout urban
high density areas, suburban in-line and pad siéggonal malls, lifestyle centers, ballparks, aitp and train stations. Each design is critical
to the Shake Shack experience and we blend ourbrarel identifiers with features specifically desd for each Shack to be of its place and
connect directly with its neighborhood. With a didined approach to new Shack development and eesstul track record in site selection,
we believe we are positioned well for future growth

Existing Shacks

There are 71 Shacks currently in operation, systése; of which 37 are domestic company-operatedci8hafive are domestic licensed
Shacks and 29 are international licensed Shackslale®y we have never permanently closed or reldatshack. W e lease our home office,
located in New York, New York, which is approximigt&0,500 square feet and all of our domestic camggaperated Shacks. We do not own
any real property, nor do we own or lease any ptgpelated to our licensed operations.
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Real Estate

A typical domestic company-operated Shack is betm&600 and 3,500 square feet with interior seatorgbetween 80 and 100 guests
Additionally, whenever possible, our domestic compaperated Shacks feature either outdoor seatieg$y access to a park or green spade.
We believe that these attributes facilitate the mamity gathering experience that our guests loveassociate with our brand. We lease all g
our domestic company-operated Shacks. Our leapisatly have initial terms ranging between 10 toy#ars with two five-year renewal
options.
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Site Selection

Shake Shack is ultimately about the guest expegi@mel our site selection focuses on choosing gitsst where people want to be togethef.
Our site selection process is actively led by oealREstate Committee, which meets regularly anldid a detailed approval process to ensuie
quality, fiduciary responsibility and overall adeece to the Company's strategic growth goals. Wesinin analytical tools for extensive
demographic analysis and data collection for baihtieg and new potential sites. In addition to ouhouse team of experienced real estafe
professionals, we use a national real estate brtokeranage a network of regional brokers in orddeverage external resources in pursuit g
pipeline development and consistent deal flow.

—

Construction

A typical Shack takes between 14 and 16 weeks ild.BiYe expect that the cost to build a new Shadkrange from $1.5 to $2.5 million,
with an average near-term build cost of approxifyzbé.9 million, excluding pre-opening costs. We @snumber of general contractors on a
regional basis and employ a mixed approach of bgidind strategic negotiation in order to ensure ltbst value and highest quality
construction. Often during the construction of nBhacks, particularly those in new markets, we ragime the often uninspiring plywood
walls that surround a construction site and usg $jpace as a canvas to begin the process of ititegtae Shake Shack brand into the
community prior to it opening. For instance, durihg third quarter of fiscal 2014, as we were awtsing our first Shack in Chicago, we
unveiled six interactive life-size sliding puzzletgh illustrated pieces that celebrate Chicago taarks, while revealing the burgers, hot dogp
and frozen custards that Shake Shack guests hfoedrover the past decade.

Design

The original Shake Shack in Madison Square Park destggned by SITE Architecture and Design, led &ymds Wines and Denise Lee, in
collaboration with Pentagram, led by Paula Schéiis Tesign set the tone for a dynamic dialoguedaghe park and our surrounding
neighborhood that continues to drive our desigasyo The overall atmosphere and design of our neacl& evoke the very best from the
design of the original park kiosk, as well as tlesttof the fine dining experience in terms of thalify of design, material used, lighting ang
music. We are mindful that each new Shack shouldogiy the experience of the Madison Square Parke&sBalkck—the line, the kiosk style,
the experience of ordering food made just for yod thhe energetic open kitchen.

While each Shack is specifically designed to bésoplace and connect with its neighborhood, Stitkack has developed a number of iconit
brand identifiers common to every Shack, includim@gp-around steel beams, open kitchens, magnetiu rbeards and tables made fron
reclaimed bowling lanes. Although no two Shacksalilee, we believe that these brand identifiers aitcal to the expression of the brand
and the experience of Shake Shack.

Domestic Licensing

We have five domestic licensed Shacks: one in Eéld where the New York Mets play; one in Natiean&®ark where the Washington
Nationals play; one at the Saratoga Race trackwodn the Delta Airlines terminal at John F. Kedy International Airport (" JEK). The
three licensed Shacks in sporting venues are auktat Hudson Yards Sports and Entertainment LLEY'SE ") doing business as Union
Square Events, a subsidiary of USHG. The two Shatk#K are licensed to a third party, though tlaeg managed by Shake Shac
employees. All five licensed domestic Shacks previgular license fees based on a percentageesf @adl bolster brand equity. Additionally
the Shacks at JFK serve breakfast and a numbegrab-and-go" items such as freshly-made yogurtagtarind all-natural chocolate fudge
brownies.




Leaders Training Future Leaders

Our team is led by passionate and experienced rskgiders, balanced with professionals formerlynfldSHG's fine dining operations and
industry veterans from larger restaurant companiés.have a talented executive leadership teamhastdeep experience in operationg,
culinary arts, supply chain, finance and accountirgining and leadership development, people ressy real estate and design, constructid
and facilities, information technology, legal, matikg and communications.
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Leadership Development

We invest in our team through extensive leaderdBielopment programs to ensure that Shake Shackinera great place to work and ar
exciting career choice for team members at everglléVe have built a culture of active learning avel foster an environment of leadership
development throughout the entire life cycle of éoyment. We seek to be the employer of choice Wgriofy above industry average
compensation in most markets, comprehensive berafi a variety of incentive programs, includimp@nthly revenue-sharing program. We
believe that our culture of Enlightened Hospitaétyables us to develop future leaders from withith @eliver a consistent Shack experience as
we continue to grow.

The goal of our training programs is to develolga and to cross-utilize team members throughaubperations. We call our team membe
life cycle, The ShacksperienceThis model clarifies and outlines growth oppoities at all levels of the organization and furtheur
philosophy of hiring and developing 51%!'ers, grayvirom within and "leaders training future leadénd/e train our culture and guiding
principles first, and then move to menu knowledgkowed by a focus on station training. We beligliat everyone learns differently and ou
training uses various formats: online interactiveleo, hands-on and paper-based. Every team mehd®raccess to ShackSource, ou
proprietary online training portal, which is usedtronly as a learning platform, but also as a comoaiion tool for our team. As an
example, ShackSource is a way for team membersrd secognition messages, comments, praise anlsthartheir fellow team members
across the Company.

]

GROWTH STRATEGIES

We believe that we are well-positioned to achiggaificant, sustainable financial growth. We plancontinue to expand our business, driv
Shack sales and enhance our competitive positidnjrexecuting on the following strategies:

1%

Opening New Domestic Company-Operated Shacks

1%

This is where our greatest immediate opportunitygfowth lies. We waited nearly five years to opem second Shack, and we are still in th
very nascent stage of our story, with only 37 dsticecompany-operated and five domestic licensexti&hcurrently in operation in 12 state
and Washington, D.C. We believe there is tremendadhitespace opportunity to expand in both existing new U.S. markets, and we hav
invested in the infrastructure that will enabletogontinue to grow rapidly and with discipline. fiacal 2014, we significantly expanded ou
domestic company-operated footprint by opening &®& Shacks representing a 47.6% increase in our stameompany-operated Shack
count. We plan to open at least 12 new domesticpamiyroperated Shacks each year for the foresefahhe. Based on our experience, angl
analysis and research conducted for us by eSitebelieve that over the long-term we have the paemd grow our current domestic
company-operated Shack footprint to at least 45:Bhby opening domestic company-operated Shaakavirand existing markets. The ratq
of future Shack growth in any particular periodriberently uncertain and is subject to numerousofachat are outside of our control. As &
result, we do not currently have an anticipatecfiamme for such expansion. We believe we have satit real estate model built for growth
We have adopted a disciplined expansion strategigded to leverage the strength of our businessehrat our significant brand awarenes
to successfully develop new Shacks in an array arkets that are primed for growth, including newd axisting, as well as small and large
markets. As we grow, we will continue to live byeoprinciple to ensure the success of both our maheaisting restaurants: "The Bigger W4
Get, The Smaller We Need To Act." This mantra istia@ to our Stand For Something Good vision andoapasses our commitment to
continue to make decisions that focus on the cbrgho we are, staying true to the principles ofigimiened Hospitality.
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Capitalizing on Our Outsized Brand Awareness

The Shake Shack experience has cultivated significeand awareness relative to the small numb&hafcks we operate. We have worke
tirelessly to establish a genuine connection with guests and integrate into their communitiesughoinvestment in innovative marketing
and programming. We utilize various social medideats to actively engage with our growing onlindldwing. In March 2015, we ranked #5
on Restaurant Social Media Index's top 25 restauyeands, which is measured on influence, sentimaeat engagement. Furthermore, w
believe that our press and media impressions ahgsiry recognition are a testament to the streafjttur brand. We were named one of "Th¢
25 Most Innovative Consumer and Retail Brands"0a2by Entrepreneur.com, ranked #7 in The Daily IMé4a01 Best Casual Restaurants
in America" in May 2015, and were the winner of 2@13 "Most Loved Brand of the Year" from the RIZMXvards, "Best Burger" at the
2014 South Beach Wine and Food Festival's BurgehBad more. Additionally, we give back to the camities in which we operate, and
strengthen awareness for philanthropic causes ascBhare Our Strength's No Kid Hungry campaign. @arketing efforts focus on
interacting with our guests in an authentic, innmeamanner which creates memorable, meaningfuee&pces. The experience that wg
provide for our guests and local communities hasegged a growing loyal following who promote ouatd through word-of-mouth. We
believe that this outsized brand awareness wiltinae to fuel our growth in existing and new masket

Growing Same-Shack Sales

Given the significant awareness of our brand amdekcitement we have been able to generate fomauwket launches, our Shacks hav
generally opened with higher volumes and operafirafits relative to their second year, which ha¥em shown a decline in sales and
operating profit. In year three, our Shacks gehemalature and continue to grow from the second yese and then retain these highs
volumes over time. It is important to note that,ilehour goal is to grow same-Shack sales over tithi, is not our greatest growth
opportunity. We expect our Shacks to deliver lowgke-digit same-Shack sales growth for the forabtefuture as the number of new Shac
openings relative to our comparable Shack baseinsnoaur primary driver of growth. We do, howeveontinually focus on improving our
same-Shack sales performance by providing an emgagid differentiated guest experience that indutkew seasonal and Shack-specifi
offerings, unique and thoughtful integration withcdl communities and high standards of excellemak fspitality. We will continue to
innovate around our core menu to keep our offerfregh, while remaining focused on our signatusend.

Opportunistically Increasing Our Licensed Shacks Alpoad

With 29 licensed Shacks operating in eight coustoetside the United States, we believe that wee lmeoven to be an internationally
desirable restaurant concept. Our track recordpehimg successful Shacks in both the United Statelsoverseas demonstrates the glob
appeal of Shake Shack and validates our belietiirsignificant whitespace opportunity internatidpalWe currently have license agreement
for four major international territories and, in &enber 2014, we entered into an exclusive licenagrgement to enter Japan, our fifth majo
international territory.

The Middle East has been our most prominent grandinket with 20 Shacks currently in operation, falka by Turkey with four , Russia
with three and the United Kingdom with two . Inciid 2014, our international licensed Shacks had aldVapproximately $4.6 million . Total
licensing revenue from our international licensécks was $5.8 million in fiscal 2014. In additianlicense fees, we also receive exclusiv,
territory fees, which help us fund further domegtiowth.

We will continue to grow our licensed portfolio lexpanding further in the countries in which we eatly have internationally licensed
operations, as well as entering new internationatkets. This strategy historically has been a loatchigh-return method of growing our
brand awareness and providing an increasing sadrcash flow. In December 2014, we entered intexalusive licensing arrangement with g
leading retail and food operator for the developntdrup to 10 new Shacks in Japan over the negtyars. We believe there are additiong
international markets that will embrace the Shakac® concept. Given our position in New York and guccess of our current licensed
Shacks at home and abroad, we continue to atwhstantial interest from potential internationaklisees around the world and we believe W
have significant opportunities to expand our ligeggootprint in existing and new international rkets.
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OUR CORPORATE INFORMATION

Shake Shack Inc. was incorporated as a Delawamo@ion on September 23, 2014. Our corporate heatkys are located at 24 Union
Square East, 5th Floor, New York, NY 10003. Ourepbione number is (646)747-7200. Our principal \tebsddress is
www.shakeshack.com. The information on any of oebsites is deemed not to be incorporated in thisgactus or to be part of this
prospectus.

IMPLICATIONS OF BEING AN EMERGING GROWTH COMPANY

As a company with less than $1.0 billion in revedueng our last fiscal year, we qualify as an “egieg growth company” as defined in the]
Jumpstart Our Business Startups Act of 2012, orS@Bt. An emerging growth company may take advantagspecified reduced reporting
and other requirements that are otherwise appkcgdherally to public companies. These provisiookide:

= we are required to have only two years of audiitegncial statements and only two years of reldthagemeng Discussion ar
Analysis of Financial Condition and Results of CGyiems disclosure;

= we are not required to engage an auditor to reporur internal controls over financial reportingrguant to Section 404(b) of -
Sarbanes-Oxley Act of 2002 (the “ Sarbafiedey Act”);

= we are not required to comply with any requirettbat may be adopted by the Public Company Acdngr®versight Board (the “
PCAOB”) regarding mandatory audit firm rotation or a plgment to the auditas’report providing additional information about
audit and the financial statements (i.e., an auodigcussion and analysis);

= we are not required to submit certain executivmpensation matters to stockholder advisory vatesh as “say-on-pay,
frequency” and “say-on-golden parachutes;” and

say-en

= we are not required to disclose certain executorapensation—+elated items such as the correlation between ¢ixectcompensatic
and performance and comparisons of the chief eikecafficer's compensation to median employee camspéon.

We have elected to take advantage of certain sktpeovisions, and we may continue to do so umilast day of our fiscal year following the|
fifth anniversary of the completion of the IPO ok earlier time that we are no longer an emergiogvth company. We would cease to be a
emerging growth company if we have more than $ilidm in annual revenue, have more than $700 onllin market value of our Class A
common stock held by non-affiliates, or issue mben $1.0 billion of non-convertible debt over eetlryear period. We have chosen to tak
advantage of some but not all of these reducedemstdNe have elected to adopt the reduced diselagitin respect to financial statements
and the related Management's Discussion and ArabfsFinancial Condition and Results of Operatidisslosure incorporated by reference
herein. As a result of this election, the inforroatithat we provide stockholders may be differemintlyou might get from other public
companies in which you hold equity.

The JOBS Act permits an emerging growth compang Uik to take advantage of an extended transitidacdo® comply with new or revised
accounting standards applicable to public compaiéshave chosen to “opt out” of this provision aas a result, we will comply with new
or revised accounting standards as required whenate adopted. This decision to opt out of therded transition period is irrevocable.

[}
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THE OFFERING

Class A common stock offered by the selling
stockholders 4,000,000 shares, including shares offered by ice@antinuing SSE Equity Owners follow
the redemption of their LLC Interests. See "—Redéonprights of holders of LLC Interests"
and "Principal and Selling Stockholders."

Underwriters' option to purchase additional shares
of Class A common stock from the selling
stockholders 600,000 shares.

Class A common stock to be outstanding after this
offering 15,213,420 shares (or 15,693,502 shares, if thenwmiters exercise in full their option to
purchase additional shares of Class A common stock)

Class B common stock to be outstanding after this
offering 21,036,580 shares (or 20,556,498 shares, if tdenamiters exercise in full their option to
purchase additional shares of Class A common stadlk)f which will be owned by the
Continuing SSE Equity Owners.

Voting rights Holders of our Class A common stock and Class Braomstock vote together as a single
on all matters presented to stockholders for thatie or approval, except as otherwise req
by law. Each share of Class A common stock andstBasommon stock entitles its holder to
one vote per share on all such matters.

Voting power held by all holders of Class A
common stock after giving effect to this offering
42.0% (or 43.3%, if the underwriters exerciseuiththeir option to purchase additional shi
Class A common stock).

Voting power held by all holders of Class B
common stock after giving effect to this offering
58.0% (or 56.7%, if the underwriters exerciseut their option to purchase additional shi
Class A common stock).

Ratio of shares of Class A common stock to LLC
Interests Our amended and restated certificate of incorpmmaaind the SSE Holdings LLC Agreement
require that (i) we at all times maintain a ratfmoe LLC Interest owned by us for each st
Class A common stock issued by us (subject to ipeeteceptions for treasury shares and ¢
underlying certain convertible or exchangeable sges), and (ii) SSE Holdings at all times

maintain (x) a oneto-one ratio between the number of shares of Classmmon stock isst

by us and the number of LLC Interests owned bynas(g) a oneto-one ratio between the

number of shares of Class B common stock ownetié¥bntinuing SSE Equity Owners ¢
the number of LLC Interests owned by the Contin®8F Equity Owners. This construct is
intended to result in the Continuing SSE Equity @wgrhaving a voting interest in Shake !
that is identical to the Continuing SSE Equity Ove@ercentage economic interest in SSE
Holdings. The Continuing SSE Equity Owners will tiooe to own all of our outstanding
Class B common stock.
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Redemption rights of holders of LLC Interests

Tax Receivable Agreement

Use of proceeds

Controlled company

The Continuing SSE Equity Owners, from time to timmay require SSE Holdings to rede:
exchange all or a portion of their LLC Interestsriewly-issued shares of Class A common

stock on a onegfor-one basis. Shake ShaskBoard of Directors, which includes directors

hold LLC Interests or are affiliated with holdeifsLa.C Interests and may include such dir

in the future, may, at its option, instead makashgayment equal to the volume weighted
average market price of one share of our Classmnoon stock for each LLC Interest rede
(subject to customary adjustments, including focktsplits, stock dividends and
reclassifications) in accordance with the termthefSSE Holdings LLC Agreement. Share
our Class B common stock will be cancelled on afon@®ne basis if we, at the election of a
Continuing SSE Equity Owner, redeem or exchange Lit€rests of such Continuing SSE
Equity Owner pursuant to the terms of the SSE HgsliLLC Agreement. In order for a
Continuing SSE Equity Owner to participate in thifering, we will implement the exchange
procedures set forth in the SSE Holdings LLC Agreetpursuant to which such holder will
exchange, on a one-for-one basis, its LLC Interfestaewlyissued shares of Class A comr
stock that will be sold in this offering (and thehrares of Class B common stock will be
cancelled on a one-for-one basis upon such isshanteen a Continuing SSE Equity Owner
exchanges LLC Interests for shares of Class A comstack, because Shake Shack acquires
additional LLC Interests, the number of LLC Inteéseswned by Shake Shack will
correspondingly increase. See "Certain Relatiorsshig Related Transactions, and Director
Independence—SSE Holdings LLC Agreemeht-€ Interest Redemption Right" in our 2!
10-K.

We have entered into the Tax Receivable AgreeméhtSSE Holdings and the Continuin
Equity Owners that provides for the payment by @h@kack to the Continuing SSE Equity
Owners of 85% of the amount of tax benefits, if ahat Shake Shack actually realizes (or in
some circumstances is deemed to realize) as & ofgi)lincreases in the tax basis of asse
SSE Holdings resulting from any redemptions or exgfes of LLC Interests described above
under "—Redemption rights of holders of LLC Interests" oy @rior sales of interests in S
Holdings and (i) certain tax benefits related tw making payments under the Tax Recei
Agreement. See “Certain Relationships and Relatety Hransactions, and Director
Independence—Tax Receivable Agreement” in our 2K,

The selling stockholders will heeall of the net proceeds from this offering. Wil not
receive any of the proceeds from the sale of shafr€ass A common stock offered by the
selling stockholders.

Following this offering we wdlbntinue to be a “controlled companyithin the meaning of
corporate governance rules of the New York Stocthaxge.
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Dividend policy

Risk factors

New York Stock Exchange symbol

We currently intend to retain all available funaslany future earnings for use in the ope
of our business, and therefore we do not curreapect to pay any cash dividends on our
Class A common stock. Any future determinationay dividends to holders of Class A
common stock will be at the discretion of our Boafdirectors and will depend upon many
factors, including our results of operations, ficahcondition, capital requirements, restric
in SSE Holdingsdebt agreements and other factors that our Boabdrettors deems relev
We are a holding company, and substantially atlilofoperations are carried out by SSE
Holdings and its subsidiaries. Our ability to payidends may also be restricted by the tel
any future credit agreement or any future debtrefepred equity securities of us or of our
subsidiaries. See “Dividend Policy.”

Investing in shares of our Class Aomwn stock involves a high degree of risk. SeeKRis
Factors" beginning on page 24 of this prospectds'Risk Factors" in our 2014 10-K for a
discussion of factors you should carefully consiakfiore investing in shares of our Class A
common stock.

"SHAK."

References in this section to the number of LL@dests and shares of our common stock to be ismedutstanding immediately after this

offering exclude:

= 5,865,522 shares of Class A common stock resenredSuance under our 2015 Incentive Award |

= 2,600,28Xhares of Class A common stock reserved for optiotstanding under the 2015 Award Plan;

= 21,036,58%hares of Class A common stock reserved as ofltiséng date of this offering for future issuanceonpgedemption «
exchange of LLC Interests by the Continuing SSEifgdDwners.

Unless otherwise indicated, this prospectus assumoesxercise by the underwriters of their optiorptochase additional shares of Class A

common stock.
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SUMMARY HISTORICAL FINANCIAL AND OTHER DATA

The following tables present the summary historgzaisolidated financial and other data for Shakackhnc. and its subsidiaries. Prior to the
IPO, Shake Shack Inc. had no operations other (haiose incident to its formation, (ii) the Orgaational Transactions and (iii) the
preparation of the IPO registration statement. $fllings, LLC is the predecessor of Shake Shackfioricfinancial reporting purposes.
Therefore, the summary consolidated statementooinme data for each of the years in the three-yeaog ended December 31, 2014 and th
summary consolidated balance sheet data as of ere2B, 2013 and December 31, 2014 are derived finenaudited consolidated financial
statements of SSE Holdings, LLC and its subsidsaineorporated by reference to our 2014 10-K . Simamary consolidated statements of
income data for the twenty-six weeks ended Jun@54 and July 1, 2015 and the summary consolidzaéhce sheet data as of July 1, 201
are derived from the unaudited condensed consetid@tancial statements of Shake Shack Inc. anslitsidiaries incorporated by referenc
to our Second Quarter 10-Q. In the opinion of o@nagement, such unaudited financial statementsctedlll adjustments, consisting of]
normal recurring adjustments, necessary for gpf@sentation of the results for those periods.

9]

a1

7

As the Organizational Transactions are consideoetet transactions between entities under commoitratpthe financial statements for
periods prior to the IPO and Organizational Tratisas have been adjusted to combine the previossparate entities for presentatior
purposes.

The results of operations for the periods preseb&ow are not necessarily indicative of the restdtbe expected for any future period ang
the results for any interim period are not necélysendicative of the results that may be expecteda full fiscal year. The information set
forth below should be read together with “ManagetiseDiscussion and Analysis of Financial Conditiand Results of Operations” in our
2014 10-K and our 10-Q's, and the consolidatechfirz statements and the accompanying notes incatgrbby reference in this prospectus.
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Fiscal Year Ended

Twenty-Six Weeks Ended

December 26, December 25, December 31, June 25, July 1,
(in thousands, except share and per share amounts) 2012® 2013® 20140@ 2014® 2015
(unaudited)
Summary consolidated statement of income data:
Shack sales $ 55,59: $ 78,58 $ 112,04: 4882 $ 82,6
Licensing revenue 1,441 3,86¢ 6,48¢ 3,11(C 3,6
Total revenue 57,03¢ 82,45¢ 118,53( 51,93 86,2
Shack-level operating expenses:
Food and paper costs 16,77+ 23,86¢ 34,92t 14,90¢ 24,7
Labor and related expenses 14,43¢ 20,09¢ 29,31: 12,937 20,2
Other operating expenses 5,081 7,31¢F 11,19: 4,961 7,2
Occupancy and related expenses 5,05: 6,89: 9,75:¢ 4,11¢ 7,0
General and administrative expenses 6,98¢ 12,45 18,18° 6,992 24,4
Depreciation expense 2,162 3,541 5,80¢ 2,56¢ 4.6
Pre-opening costs 1,85¢ 2,33¢ 6,10t 2,06z 2,6
Loss on disposal of property and equipment — 25 10t 18
Total expenses 52,35: 76,52. 115,38 48,56: 90,9
Operating income (loss) 4,68¢ 5,93¢ 3,14: 3,371 4,7
Interest expense 15€ 52 367 91 1
Income (loss) before income taxes 4,53( 5,88: 2,78( 3,28( 4,8
Income tax expense 397 46( 662 23¢ 1,2
Net income (loss) 4,13: 5,42¢ 2,11¢ 3,041 (6,1
Less: net income attributable to non-controllingrests — — — — 54
Net income (loss) attributable to Shake Shack Inc. $ 4,13 % 542: $ 2,11¢ 3,041 $ (11,5
Earnings per share of Class A common stdck
Basic $ 014 $ 0.1¢ $ 0.07 01C $ (0.
Diluted $ 014 $ 0.1¢ % 0.07 01C $ (0.
Wg)ighted-average shares of Class A common stockanding
Basic 29,65: 29,93« 29,97% 29,96: 12,0
Diluted 29,91¢ 30,01¢ 30,12; 30,12¢ 12,0
Pro forma income tax benefit $ 1,0
Pro forma net loss attributable to Shake Shack“nc. $ 5
Pro forma earnings per share of Class A commork$toc
Basic $ (0.
Diluted $ (0.

17




December 26, December 25, December 31, July 1,

(in thousands) 2012® 2013® 20140@ 2015
(unaudited’
Summary consolidated balance sheet data:
Cash $ 16,031 $ 13,07¢  $ 2677 $ 64,8
Total assets 44,06¢ 55,21¢ 82,96 161,¢
Total liabilities 12,191 17,83: 70,36: 46,6
Total equity 31,87 37,381 12,60( 115,2
Fiscal Year Ended Twenty-Six Weeks Ended
December 26, December 25, December 31, June 25, July 1,
(dollar amounts in thousands, except per share amois) 2012® 2013% 20140@ 2014® 2015
Summary operating data:
System-wide sal€8 $ 81,04¢ $ 139,90: $ 217,44; % 98,41t % 138,2:
Same-Shack sales growth 7.1% 5.9% 4.1% 4.2% 12,
Shacks in the comparable base 5 8 13 10 1
Average weekly sal€8
Domestic company-operated $ 102 % 9% $ 83 $ 8¢ % 9
Average unit volume®
Domestic company-operated $ 5367 $ 5017 $ 4,611
International licensed $ 9,66t $ 6,077 $ 4,58¢
Shack-level operating proff $ 14247  $ 20,41¢  $ 26,86 $ 11,89¢  $ 23,3¢
Shack-level operating profit margih 25.6% 26.(% 24.(% 24.0% 28
Adjusted EBITDA®? $ 9,99¢ $ 14,45¢  $ 18,88t $ 8347 % 18,2(
Adjusted EBITDA margiri'? 17.5% 17.5% 15.% 16.1% 21
Adjusted pro forma net incont® $ 2,18¢ $ 3,101 $ 2,60¢ $ 1,762 $ 4,7t
Adjusted pro forma earnings per fully exchanged dihded
share™ $ 0.06 $ 0.0¢ $ 0.07 $ 0.0t $ 0.1
Capital expenditures $ 11,03¢ $ 16,19: $ 28,51 $ 11,35 % 16,9:
Shack counts (at end of period)
System-wide 21 40 63 48
Domestic company-operated 13 21 31 23 3
Domestic licensed 3 4 5 4
International licensed 5 15 27 21 2

(1) As the Organizational Transactions are considiéo be transactions between entities under conuowinol, the financial statements for periods pt@
the IPO and Organizational Transactions have bdprst@d to combine the previously separate enfitiepresentation purposes.

(2) We operate on a 52/53 week fiscal year thas emdthe last Wednesday of the calendar year. IF28da was a 53-week year with the extra operatiagk
(the "53rd week") falling in our fiscal fourth quer. Fiscal 2013 and fiscal 2012 each contained&gks. See "Basis of Presentation.”

(3) Amounts for fiscal 2012, fiscal 2013, fiscall20and the twenty-six weeks ended June 25, 2014 haen retroactively adjusted to give effect to the
recapitalization transactions that occurred in emtion with our IPO, including the amendment anstatement of the limited liability company
agreement of SSE Holdings to, among other thinygrdvide for a new single class of common memhiprinterests and (ii) exchange all of the then-
existing members' ownership interests for the nesbated membership interests. The computationsadaonsider the 5,750,000 shares of Class A
common stock issued to investors in our IPO or3@,306 shares of
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Class A common stock issued upon settlement otandsg unit appreciation rights granted underUiné Appreciation Rights Plan (the "Former UAR
Plan®).

(4) For periods prior to the IPO and Organizatiohednsactions, our income taxes represent thos®S& Holdings, our predecessor, and relate solely to
foreign withholding taxes and certain LLC entity-détaxes. As a result of the IPO and Organizatidnansactions that occurred on February 4, 20%5, w
are now subject to U.S. federal and certain stadel@cal income taxes with respect to our allocabiare of any taxable income or loss generated3fy S
Holdings. The pro forma financial information pressl has been computed to reflect a benefit frooorre taxes assuming our IPO and the
Organizational Transactions occurred on Janua?p15.

(5) System-wide sales consists of sales from ouredtic company-operated Shacks, our domestic kekB8$fiacks and our international licensed Shacks. We
do not recognize the sales from our licensed Shaskgvenue. Our total revenue is limited to Steatks from domestic company-operated Shacks and
licensing revenue based on a percentage of salesdomestic and international licensed Shacks.

(6) Same-Shack sales growth reflects the changean-over-year Shack sales for domestic companyatgr Shacks open for 24 months or longer. Same-
Shack sales growth for fiscal 2014 excludes salas the 53rd week. For fiscal 2015, same-Shacksgglewth is calculated on a calendar basis as we
believe it more accurately reflects the performaoteur business as it eliminates the impact ofdkia operating week in fiscal 2014 and compares
consistent calendar weeks.

(7) Average weekly sales is calculated by dividioigl Shack sales by the number of operating wémkall Shacks in operation during the period.

(8) Average unit volumes ("AUVs") are calculateddiyiding total sales by the number of Shacks ogharing the period. For Shacks that are not opethi®r
entire period, fractional adjustments are madéeonumber of Shacks used in the denominator sathtttorresponds to the period of associated sales

(9) Shack-level operating profit margin is includadhis prospectus because we believe that Steai-bperating profit margin is an important measiat
we use to evaluate the performance and profitgbdft each Shack, individually and in the aggregatee use Shack-level operating profit margin
information to benchmark our performance versus petitors. Shack-level operating profit margin idided as Shack sales less certain operating
expenses, including food and paper costs, laborrelated expenses, other operating expenses anghauzy and related expenses as a percentage of
Shack sales. Shack-level operating profit marginas required by, or presented in accordance VBHAP. Shack-level operating profit margin is a
supplemental measure of operating performance nSbacks and our calculations thereof may not lmepemable to similar measures reported by other
companies. Shack-level operating profit margin lmagations as an analytical tool and should notbasidered as a substitute for analysis of owlt®s
as reported under GAAP.

The computation of Shack-level operating profit giiis set forth below:

Fiscal Year Ended Twenty-Six Weeks Ended
December 26, December 25, December 31, June 25, July 1,
(dollar amounts in thousands) 2012® 2013® 20140® 2014® 2015
Shack sales $ 5559 $ 78,587 % 112,04: $ 48,82 % 82,63(
Less:
Food and paper costs 16,77+ 23,86t 34,92t 14,90¢ 24,72
Labor and related expenses 14,43¢ 20,09¢ 29,31: 12,937 20,26¢
Other operating expenses 5,081 7,31 11,19: 4,961 7,20:
Occupancy and related expenses 5,05¢ 6,892 9,75¢ 4,11¢ 7,042
Shack-level operating profit $ 14,247 $ 20,41¢ % 26,86: $ 11,89¢ % 23,39t
Shack-level operating profit margin 25.6% 26.(% 24.(% 24.2% 28.¢
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A reconciliation of Shack-level operating profitaperating income (loss), the most directly compler&AAP measure, is set forth below.

Fiscal Year Ended Twenty-Six Weeks Ended
December 26, December 25, December 31, June 25, July 1,
(dollar amounts in thousands) 2012® 2013® 20140® 2014® 2015
Shack-level operating profit $ 14,247 $ 20,41¢ % 26,86. % 11,89¢ % 23,39t
Add:
Licensing revenue 1,44 3,86¢ 6,48¢ 3,11C 3,62¢
Less:
General and administrative expenses 6,98¢ 12,45: 18,18" 6,997 24,437
Depreciation expense 2,16z 3,541 5,80¢ 2,56t 4,63¢
Pre-opening costs 1,85¢ 2,33¢ 6,10¢ 2,06z 2,65:
Loss on disposal of property and equipment — 25 10% 18 —
Operating income (loss) $ 468t $ 593t % 3,147 % 3371 % (4,705
Total revenue $ 57,03¢ % 82,45¢ $ 118,53( $ 51,93: $ 86,25¢
Less: Licensing revenue 1,44 3,86¢ 6,48¢ 3,11C 3,62¢
Shack sales $ 5559 $ 78,587 % 112,04: $ 48,82 % 82,63(
Shack-level operating profit margin 25.6% 26.(% 24.(% 24.2% 28.8

(10) EBITDA and Adjusted EBITDA are included indtprospectus because they are key metrics usathhggement and our Board of Directors to assess
our financial performance. EBITDA and Adjusted EBIA are frequently used by analysts, investors ahédranterested parties to evaluate companies in
our industry.

EBITDA and Adjusted EBITDA are not GAAP measuresoof financial performance or liquidity and shouldt be considered as alternatives to net
income (loss) as a measure of financial performamnamsh flows from operations as a measure ofdity) or any other performance measure derived in
accordance with GAAP. Adjusted EBITDA should notdmmstrued as an inference that our future resultde unaffected by unusual or nemecurring
items. Additionally, EBITDA and Adjusted EBITDA aret intended to be measures of free cash flowf@anagement’s discretionary use, as they do not
reflect tax payments, debt service requiremenigitaleexpenditures, Shack openings and certainr athgh costs that may recur in the future, inclgdin
among other things, cash requirements for workingital needs and cash costs to replace assets Heprgciated and amortized. Management
compensates for these limitations by relying on @G&AP results in addition to using EBITDA and Adjed EBITDA supplementally. Our measures of
EBITDA and Adjusted EBITDA are not necessarily cargble to similarly titled captions of other comgandue to different methods of calculation.
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A reconciliation of net income (loss) to EBITDA aAdjusted EBITDA is set forth below.

Fiscal Year Ended Twenty-Six Weeks Ended
December 26, December 25, December 31, June 25, July 1,
(in thousands) 2012® 2013® 20140® 2014® 2015
Net income (loss) $ 413: % 542: $ 2,11t $ 3,041 $ (6,11
Depreciation expense 2,162 3,541 5,80¢ 2,56¢ 4,63
Interest expense, net 15€ 52 363 91 16:
Income tax expense 397 46C 662 23¢ 1,24
EBITDA 6,84¢ 9,47¢ 8,952 5,93¢ (6
Equity-based compensatiéh 45( 93 165 83 1,971
Deferred compensatidf — 2,05¢ — 43 —
Pre-opening cost8 1,62¢ 1,737 4,02¢ 1,221 1,88,
Deferred rent? 83¢ 97t 2,83( 1,01C 96¢
Loss on disposal of property and equipnignt — 25 10% 18 —
Non-recurring compensation expenses related to tt
IPO® — — — — 12,81
IPO-related expensé&s — — 2,67¢ — 63!
Other non-cash item3 23¢ 9¢ 132 36 —
Adjusted EBITDA $ 9,99¢ % 1445¢ % 18,88t $ 8,347 $ 18,20

(a) Represents non-cash equity-based compensagiemse. For the twenty-six weeks ended July 1, 28imunt relates solely to stock options granted
in connection with the IPO.

(b) Represents amounts accrued under a bonus agmeera entered into with an executive pursuant hickvwe agreed to a pay a bonus in a future
period.

(c) Non-capital expenditures associated with opgeniew Shacks exclusive of deferred rent incurréak po opening.
(d) Reflects the extent to which our rent expessgréater than or less than our cash rent payments.
(e) Includes the loss on disposal of property apdpmment in the ordinary course of business.

() Non-recurring compensation expense incurredainnection with the IPO, including expense recogghiin settlement of outstanding awards under the
Former UAR Plan, the related employer payroll teexed the accelerated vesting of outstanding réstti€lass B units.

(9) Costs incurred in connection with our IPO, uihg legal, accounting and other related expenses.
(h) For periods presented, represents non-casiyehaglated to certain employee benefits.
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(11) Adjusted pro forma net income represents mebre attributable to Shake Shack Inc. assuminduthexchange of all outstanding LLC Interests for
shares of Class A common stock, adjusted for eertan-recurring items that we do not believe dlyerflect our core operations. Adjusted pro forma
earnings per fully exchanged and diluted sharealsutated by dividing adjusted pro forma net incobyethe weighted-average shares of Class A
common stock outstanding, assuming the full exchaofgall outstanding LLC Interests, after givindeet to the dilutive effect of outstanding stock
options.

Adjusted pro forma net income and adjusted pro &omearnings per fully exchanged and diluted shaee sapplemental measures of operating
performance that do not represent and should nebheidered alternatives to net income and earrpegshare, as determined by GAAP. We believe
adjusted pro forma net income and adjusted prodagarnings per fully exchanged and diluted shapplsment GAAP measures and enables us to more
effectively evaluate our performance period-ovetigaeand relative to our competitors. A reconcibatof adjusted pro forma net income to net income
(loss), the most directly comparable GAAP measang, the computation of adjusted pro forma earnpegsfully exchanged and diluted share are set

forth below.
Fiscal Year Ended Twenty-Six Weeks Ended
December 26, December 25, December 31, June 25, July 1,
(in thousands, except per share amounts) 2012® 2013® 20140@ 2014® 2015
Numerator:
Net income (loss) attributable to Shake Shack Inc$ 413: % 542: $ 2,11t $ 3,041 $ (11,55
Adjustments:
Reallocation of net income attributable to non-
controlling interests from the assumed
exchange of LLC Interesf® — — — — 5,43
Non-recurring compensation expenses incurre
connection with the IP® — — — — 12,81
IPO-related expensés — — 2,67¢ — 63!
Income tax expens@ (1,94%) (2,329 (2,189 (1,279 (2,57
Adjusted pro forma net income $ 2,18¢ % 3,101 % 2,60¢ $ 1,76z % 4,75
Denominator:
Weighted-average shares of Class A common s
outstanding—diluted 29,91¢ 30,01¢ 30,12: 30,12¢ 12,00
Adjustments:
Assumed exchange of LLC Interests for share:
Class A common stock — — — — 24,19
Assumed issuance of shares in connection with
the IPO and settlement of UARS 6,08¢ 6,08¢ 6,08¢ 6,08¢ —
Dilutive effect of stock options = = = = 1,09
Adjusted pro forma fully exchanged weighted-
average shares of Class A common stock
outstanding—diluted 36,007 36,107 36,21 36,21t 37,29
Adjusted pro forma earnings per fully exchanged
share—diluted $ 0.06 % 0.0¢ $ 0.07 $ 0.0t $ 0.1:

(a) Assumes the exchange of all outstanding LLEr&sts for shares of Class A common stock, resylitirthe elimination of the non-controlling interes
and recognition of the net income attributabledo-gontrolling interests.

(b) Non-recurring compensation expense incurrecbimection with the IPO. Includes expense recoghizesettlement of outstanding awards under the
Former UAR Plan, the accelerated vesting of outBtenrestricted Class B units and the related eygslovithholding taxes.
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(c) Costs incurred in connection with our initiallghic offering, including legal, accounting and ethlielated expenses.

(d) Represents the tax effect of the aforementiaudstments and pro forma adjustments to refleqiarate income taxes at assumed effective tas rat
of 51.7%, 47.3% and 52.2% for fiscal 2012, fiscal2 and fiscal 2014, respectively, and 44.0% an@%6&or the twenty-six weeks ended July 1
2015 and June 25, 2014 , respectively. Amountsudteclprovisions for U.S. federal income taxes, aertd C entity-level taxes and foreign
withholding taxes, assuming the highest statutatgs apportioned to each applicable state, lochf@eign jurisdiction.

(e) Adjustment to give effect to (i) 5,750,000 ssaissued to investors in our IPO and (ii) 339,80&res issued in settlement of outstanding awardsru
the Former UAR Plan, both of which were not retextjvely applied to the computations of earnings geare for fiscal 2012, fiscal 2013, fiscal
2014 and the twenty-six weeks ended June 25, 2014 .
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RISK FACTORS

You should carefully consider the risks describetbw, together with all of the other informatiorcinded or incorporated by reference in 1
prospectus, before making an investment deci'You should also consider the matters discussedruiRigk Factors” contained herein and "RIi
Factors" in our 2014 1-K (including "Risks Related to Our Organizatiortructure") incorporated by reference here@ur business, financi
condition and results of operations could be matériand adversely affected by any of these risksnoertainties. In that case, the trading pric
our Class A common stock could decline, and youlosgyall or part of your investment.

Risks Related to Our Business

Our long-term success is highly dependent on our ability to successfully identify and secure appropriate sites and timely develop and expand our
operationsin existing and new markets.

One of the key means of achieving our growth sgiatewill be through opening and operating new 8ham a profitable basis for the foresee
future. We must identify target markets where we eater or expand, taking into account numerousfasuch as the location of our current Shs
demographics, traffic patterns and information gegld from our various contacts. We may not be tbgen our planned new Shacks within bu
or on a timely basis, if at all, given the uncertgiof these factors, which could adversely affeat business, financial condition and result
operations. As we operate more Shacks, our rademension relative to the size of our Shack bafieewentually decline.

The number and timing of new Shacks opened during given period may be negatively impacted by a lemof factors including, witho
limitation:

= the identification and availability of attractiviées for new Shacks and the ability to negotiaitable lease term
= the lack of development and overall decrease innceruial real estate due to a macroeconomic dow;

= recruitment and training of qualified personnettie local marke

= our ability to obtain all required governmentalpés, including zonal approvals, on a timely bz

= our ability to control construction and developmeasts of new Shacl

= competition in new markets, including competition &ppropriate site

= failure of the landlords to timely deliver real &t to us and other landlord del:

= the proximity of potential sites to an existing Skaand the impact of cannibalization on futurevgig

= anticipated commercial, residential and infrasuitetdevelopment near our new Shacks

= the cost and availability of capital to fund cwostion costs and prepening cost

Accordingly, we cannot assure you that we will ideato successfully expand as we may not correatiglyze the suitability of a location
anticipate all of the challenges imposed by expamdiur operations. Our growth strategy, and thestsuitial investment associated with
development of each new compamyerated Shack, may cause our operating resulisctoate and be unpredictable or adversely affectprofits. Ir
addition, as has happened when other restauraneptshave tried to expand, we may find that omcept has limited appeal in new markets o
may experience a decline in the popularity of comaept in the markets in which we operate. If we anable to expand in existing market
penetrate new markets, our ability to increaserevenues and profitability may be materially harroedve may face losses.

Damage to our reputation could negatively impact our business, financial condition and results of operations.

Our reputation and the quality of our brand aréaai to our business and success in existing ntarieed will be critical to our success as we ¢
new markets. We believe that we have built our t&n on the high quality of our food and servioer commitment to our guests, our str
employee culture, and the atmosphere and desigarddhacks, and we must protect and grow the \@floar brand in order for us to continue tc
successful. Any incident that erodes consumer tpyal our brand could significantly reduce its waland damage our business.

We may be adversely affected by any negative pityliegardless of its accuracy, including withgest to:

= food safety concerns, including food tampering@rtaminatior
= food-borne illness incident

= the safety of the food commodities we use, pawitulbeef

= guestinjury
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= security breaches of confidential guest or emplogrmation

= employmentelated claims relating to alleged employment disitration, wage and hour violations, labor standaod health care a
benefit issues; or

= government or industry findings concerning our &sacestaurants operated by other food serviceigeos; or others across the fi
industry supply chain.

Also, there has been a marked increase in thefusec@al media platforms and similar devices, idahg weblogs (blogs), social media websites
other forms of internebtased communications that provide individuals wsithess to a broad audience of consumers and aotbezsted persons. 1
availability of information on social media platfos is virtually immediate as is its impact. Manyisb media platforms immediately publish
content their subscribers and participants can pften without filters or checks on accuracy & ttontent posted. The opportunity for dissemini
of information, including inaccurate informatiors $eemingly limitless and readily available. Infatman concerning us may be posted on

platforms at any time. Information posted may beeaske to our interests or may be inaccurate, ebethich may harm our performance, prospec
business. The harm may be immediate without affigrdis an opportunity for redress or correction.

Ultimately, the risks associated with any such tiggapublicity or incorrect information cannot berngpletely eliminated or mitigated and n
materially harm our reputation, business, financtaldition and results of operations.

Food safety and food-borne illness incidents may have an adverse effect on our business by not only reducing demand but also increasing
operating costs.

Food safety is a top priority, and we dedicate &wrti&l resources to help ensure that our guegty esafe, quality food products. However, food-
borne illnesses and other food safety issues hagar@d in the food industry in the past, and coaddur in the future. In addition, consui
preferences could be affected by health conceraatahe consumption of beef, our key ingredienneative report or negative publicity, whe!
related to one of our Shacks or to a competitehénindustry, may have an adverse impact on derfwaraur food and could result in decreased ¢
traffic to our Shacks. A decrease in guest traffiour Shacks as a result of these health cona@rnggative publicity could materially harm
brand, business, financial condition and resultsperations.

Furthermore, our reliance on third-party food sigypland distributors increases the risk that fborhe illness incidents could be caused by fa
outside of our control and that multiple Shacks Miche affected rather than a single Shack. We daensure that all food items will be prope
maintained during transport throughout the supplgirt and that our employees will identify all pratkithat may be spoiled and should not be
in our Shacks. If our guests become ill from fdmane illnesses, we could be forced to temporatidge some Shacks. Furthermore, any instant
food contamination, whether or not at our Shacksidc subject us or our suppliers to a food recalispant to the United States Food and |
Administration's ("_FDA") recently enacted Food Safety Modernization AGSMA ).

Shortages or interruptionsin the supply or delivery of food products could adversely affect our operating results.

We are dependent on frequent deliveries of foodyets that meet our specifications. Shortagesterrmptions in the supply of food products cat
by problems in production or distribution, inclenh@reather, unanticipated demand or other conditgmsd adversely affect the availability, qua
and cost of ingredients, which would adverselycftair operating results.

Our burgers depend on the availability of our pietary ground beef blend. Availability of our bledépends on two different components;
material supplied by the slaughterhouses and gramtdformed beef patties supplied by regional gnisdvho further process and convert w
muscle purchased from the slaughterhouses. Thepyririsk we face is with our regional grindersthére is an interruption of operation at any or
our regional grinder's facilities, we face an imiagel risk because each Shack typically has legs ttiv@e days of beef patty inventory on h
However, we have agreements with our regional gredo provide an alternate bagg-supply in the event of a disruption in their @ti®ns. It
addition, our largest supplier of raw material hgseed to an emergency plan to supply us in thetexfea disruption of operations at one of our
grinders through our broadline distributor's dmition network, but it would not be able to do suriediately.

We currently have five approved sources of raw netén the United States. If there is a supplu&svith all U.S. raw material, we have se
approved suppliers in other countries. The riskssiag international suppliers are shipping leatktishipping costs, potential import duties and.
customs. It is unknown at this time how long it Wbtake and at what cost the raw material woulddienport from any such other country, but
delay and cost would likely be adverse to our bessn However, it is our belief that only in the mtvef extreme disruptions would our operation
materially and adversely affected.
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Our international licensed Shacks import most of our proprietary and other core ingredients from the United States and the European Union. If
thisinternational supply chain isinterrupted, our international licensed operations could encounter supply shortages and incur higher costs.

Our international licensed Shacks import most afproprietary ingredients from the United Stated #re European Union ("EU"). For example,
proprietary blend of beef patties and/or raw materior beef patties originate from the United &end the EU as well as Australia. In addition
potato buns are exclusively from the United Stasesl other key items such as crinklg-fries and American cheese originate within tthetec
States or the EU. While we have established secprdgply solutions for some of these ingrediews have not acquired secondary supplies fi
of them.

Due to the long lead time and general volatilitytiie supply chain, the thindarty logistic providers for our international licsed Shacks in t
Middle East carry one to three months of inventorallow for delays or interruptions in the supphain. Specifically, we have had past and onc
issues ensuring that timely and adequate sup@ahrour Middle East Shacks. In the Middle Eastlioansee, Alshaya Trading Company W.L.L
Alshaya"), delegates the supply function to its own thakty logistics providers in each country in whislshaya operates, with which we hi
limited and restricted communication, preventingresn exercising control or instruction over sucttities. As a result, in the Middle East, Alsh
has a limited ability to achieve economies of seald minimize production and freight costs.

The recent sanctions enacted by the Russian Fedeoat many imported ingredients from the Unitedt&s, the EU and Australia have affectec
Russian licensee's ability to import such ingrettign our Russian Shacks. As a result of the clmgnghd uncertain nature of such sanctions
although our Russian licensee has identified a-ogckupplier, we are unable to guarantee that temdiee will be able to import our proprie
ingredients to supply these Shacks. We have giveriacensee in Russia approval to utilize altemreingredients not affected by the sanctions
there is a risk that these substitute ingrediergg be inferior in taste and quality or come frorpgliers that have not been vetted for food safaty
quality assurance.

Our U.K. Shack faces challenges in obtaining potatios and custard, which originate from our U.ppéers. While these ingredients have no t
restrictions, they must be shipped from the Un8éates, which poses an ongoing risk of delay iplugeliveries.

Our Turkish Shacks currently import many key ingeets from both the EU and the United States. Asoisimon in many developing mark
regulations are always subject to change whichdcpalttentially give rise to import risks should @nt importation legislation change. We
currently working on local Turkish alternativesaibeviate these risks in the future.

If our international licensed Shacks are unablelti@in our proprietary ingredients in the necessangunts in a timely fashion as a result of log¢
issues, sanctions or other challenges, it coulchhits business and adversely affect the licenséeg fve receive from Alshaya, adversely impa
our business and results of operations.

We have a limited number of suppliers for our major products and rely on one distribution company for the majority of our domestic distribution
needs. | f our suppliersor distributor are unable to fulfill their obligations under our arrangements with them, we could encounter supply shortages
and incur higher costs.

We have a limited number of suppliers for our mggavducts, including beef patties, potato bunstasds portobello mushrooms and cheese s
We purchase all of our (i) ground beef patties fifora suppliers, with one supplier providing approately 88% and 77% of our ground beef pa
for fiscal 2014 and the twenty-six weeks ended Jul2015, respectively, (ii) potato buns directly from osepplier, (iii) custard base from ¢
supplier, (iv) 'Shroom Burgers from two suppliersth one supplier providing approximately 50% art¥®of our 'Shroom Burgers for fiscal 2(
and the twentysix weeks ended July 1, 2015, respectively, andhgckSauce from two suppliers, with one supplieriging approximately 89'
and 63% of our ShackSauce for fiscal 2014 and weatysix weeks ended July 1, 2015, respectively. Duthi® concentration of suppliers,
cancellation of our supply arrangements with ang ofithese suppliers or the disruption, delay ability of these suppliers to deliver these m
products to our Shacks may materially and advers##ct our results of operations while we estéiblifternate distribution channels. In additio
our suppliers fail to comply with food safety ohet laws and regulations, or face allegations af-campliance, their operations may be disruy
We cannot assure you that we would be able toripthcement suppliers on commercially reasonabtester a timely basis, if at all.

We contract with one distributor, which we refertour "broadline” distributor, to provide virtlyaall of our food distribution services in the Wed
States. As of December 31, 2014 and July 1, 20djaoaimately 88% of our core food and beverageddgnts and 100% of our paper goods
chemicals, collectively representing 45% and 47%wof purchases for fiscal 2014 and the twesityweeks ended July 1, 2015, respectively, -
processed through our broadline distributor fotrifigtion and delivery to each Shack.
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As of July 1, 2015 we were utilizing 10 affiliated distribution cems and each distribution center carries two teehwveeks of inventory for our ct
ingredients. In the event of a catastrophe, suchfae, our broadline distributor can supply the&ks affected by their respective distributiontet
from another affiliated distribution center. If atastrophe, such as a fire, were to occur at stelulition center that services the New York anav
Jersey Shacks, we would be at immediate risk oflygbshortages because that distribution centepli®gpapproximately 42% and 38% of
domestic company-operated Shacks as of Decemb&034, and July 1, 2015respectively, which collectively represented appnately 60% an
48% of our Shack sales for fiscal 2014 and the tyveix weeks ended July 1, 2015 .

Accordingly, although we believe that alternativgogly and distribution sources are available, tleene be no assurance that we will continue 1
able to identify or negotiate with such sourceseyms that are commercially reasonable to us.dfsoppliers or distributors are unable to fulfiiktr
obligations under their contracts or we are unablielentify alternative sources, we could encoustgply shortages and incur higher costs, ea
which could have a material adverse effect on esults of operations.

Security breaches of confidential guest information, in connection with our electronic processing of credit and debit card transactions, or
confidential employee information may adversely affect our business.

Our business requires the collection, transmisaiwhretention of large volumes of guest and em@algta, including credit and debit card num
and other personally identifiable information, @riwus information technology systems that we na@nénd in those maintained by third parties
whom we contract to provide services. The integaitg protection of that guest and employee datdtisal to us. Further, our guests and emplo
have a high expectation that we and our serviceigeos will adequately protect their personal infiation.

The information, security and privacy requiremeantposed by governmental regulation are increasidgiyanding. Our systems may not be ak
satisfy these changing requirements and guest mplbgee expectations, or may require significartdittmhal investments or time in order to do
Efforts to hack or breach security measures, fedwof systems or software to operate as designedended, viruses, operator error or inadve
releases of data all threaten our and our servioeigers' information systems and records. A breacthe security of our information technolc
systems or those of our service providers could tean interruption in the operation of our systenesulting in operational inefficiencies and st
of profits. Additionally, a significant theft, logs misappropriation of, or access to, gueststioeroproprietary data or other breach of our infatior
technology systems could result in fines, legaihesaor proceedings, including regulatory invesiigadé and actions, or liability for failure to comy
with privacy and information security laws, whicbutd disrupt our operations, damage our reputatind expose us to claims from guests
employees, any of which could have a material adveffect on our financial condition and result®pérations.

We face significant competition for guests, and our inability to compete effectively may affect our traffic, Shack sales and Shack-level operating
profit margins, which could adversely affect our business, financial condition and results of operations.

The restaurant industry is intensely competitivéhwnany wellestablished companies that compete directly anieictty with us with respect
food quality, service, price and value, design lwhtion. We compete in the restaurant industnhwiational, regional and locallywned and/c
operated limited-service restaurants and $elivice restaurants. We compete with (i) "betteged restaurants, (ii) fast casual restauraniy giick
service restaurants and (iv) casual dining restasiré&ome of our competitors have significantlyagee financial, marketing, personnel and ¢
resources than we do, and many of our competitersvall-established in markets in which we have existingcRh or intend to locate new Sha
In addition, many of our competitors have greatma recognition nationally or in some of the logalrkets in which we operate or plan to ¢
Shacks. Any inability to successfully compete wtik restaurants in our markets will place downwamebssure on our guest traffic and may pre
us from increasing or sustaining our revenues aofitgbility.

Our continued success depends, in part, on thencet popularity of our menu and the experienceoffer guests at our Shacks. Consumer te
nutritional and dietary trends, traffic patternslahe type, number, and location of competing testas often affect the restaurant business, ar
competitors may react more efficiently and effeglijvto those conditions. In addition, some of oomgpetitors in the past have implemel
programs that provide price discounts on certainur@ferings, and they may continue to do so infthere. If we are unable to continue to com
effectively, our traffic, Shack sales and Shémkel operating profit margins could decline and dusiness, financial condition and result:
operations would be adversely affected.
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Our expansion into new domestic markets may present increased risks, which could affect our profitability.

We plan to open domestic compamperated Shacks in markets where we have litttasperating experience. Shacks we open in newetsarka
take longer to reach expected Shack sales and [@edils on a consistent basis, are likely to Iss lgrofitable on average than our Manhattan S
and may have higher construction, occupancy oratimgr costs than Shacks we open in existing marlétsv markets may have competi
conditions, consumer tastes and discretionary spgrgatterns that are more difficult to predictsatisfy than our existing markets. We may net
make greater investments than we originally plarinezivertising and promotional activity in new ks to build brand awareness. We may fil
more difficult in new markets to hire, motivate arekp qualified employees who share our valuesmafg also incur higher costs from entering
markets if, for example, we assign area directormanage comparatively fewer Shacks than we assigmore developed markets. Also, until
attain a critical mass in a market, the Shacks evepgen will have reduced operating leverage. Assalt, these new Shacks may be less succes
may achieve target Shatdvel operating profit margins at a slower ratevér. If we do not successfully execute our ptansnter new markets, ¢
business, financial condition or results of operadi could be adversely affected. In addition, wangb continue to expand into new internati
markets, which can pose similar and additionallehgks in opening new Shacks.

New Shacks, once opened, may not be profitable, and the historical performance of our Shacks may not be indicative of future results.

Our results have been, and in the future may coetio be, significantly impacted by the timing @wn Shack openings (often dictated by fac
outside of our control), including landlord delaysssociated Shack popening costs and operating inefficiencies, as wasllchanges in ¢
geographic concentration due to the opening of B&acks. We typically incur the most significant ot of preepening costs associated wit
given Shack within the three months preceding thening of the Shack. Our experience has been dbat land operating costs associated w
newly opened Shack for the first several monthspafration are materially greater than what canxdpected after that time, both in aggregate dc
and as a percentage of Shack sales. Our new Sbaickaonly take eight to 12 weeks to reach plannestagimg levels due to inefficiencies typic:
associated with new Shacks, including the traimihgew personnel, new market learning curves, litplid hire sufficient qualified staff and ott
factors. We may incur additional costs in new megkearticularly for transportation and distributjovhich may impact the profitability of thc
Shacks. Accordingly, the volume and timing of nera&k openings may have a material adverse impagtoprofitability.

In addition, many of our current domestic compapgrated Shacks are located in Manhattan and btgbrrevenue markets. As we expand,
percentage will decline and as a result we maybeaible to maintain our current average unit vokificAUVs ") and ShacKevel operating prof
margins and our business, financial condition @sdilts of operations may be adversely affected.

Although we have specific target operating andrfaial metrics, new Shacks may not meet these wmganay take longer than anticipated to di
Any new Shacks we open may not be profitable ofeaehoperating results similar to those of our #xgShacks, which could adversely affect
business, financial condition or results of openai

Our Shack sales and profit growth could be adversely affected if same-Shack sales growth is less than we expect.

The level of same-Shack sales growth, which reptesthe change in year-over-year revenues for dilenesmpanyeperated Shacks open
24 months or longer, could affect our Shack satesvth. Our ability to increase sansack sales depends, in part, on our ability t@essfully
implement our initiatives to build Shack salegslpossible such initiatives will not be succesdtuhit we will not achieve our target sa®leack sale
growth or that sam&hack sales growth could be negative, which mageaudecrease in Shack sales and profit growthabald adversely affe
our business, financial condition or results ofragiens.

Opening new Shacks in existing markets may negatively affect Shack sales at our existing Shacks.

The target consumer base of our Shacks variesdayiém, depending on a number of factors, inclugiogulation density, other local restaurants
attractions, area demographics and geography. isudt, the opening of a new Shack in or near markewhich we already have Shacks ci
adversely affect the Shack sales of those exisSingcks. Existing Shacks could also make it morkcdif to build our consumer base for a r
Shack in the same market. We will continue to €ust select markets and open new Shacks in anthdrareas of existing Shacks that are oper
at or near capacity to leverage operational efiicies and effectively serve our guests. Cannib@izaf Shack sales among our Shacks may be
significant in the future as we continue to expand operations and could adversely affect our Sksabés growth, which could, in turn, adver:
affect our business, financial condition or resofteperations.
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Our failure to manage our growth effectively could harm our business and operating results.

Our growth plan includes opening a significant nembf new Shacks. Our existing management systénag)cial and management controls
information systems may not be adequate to sugponplanned expansion. Our ability to manage oawgn effectively will require us to continue
enhance these systems, procedures and controte dochte, hire, train and retain management ardading personnel, particularly in new mark
We may not be able to respond on a timely basalltof the changing demands that our planned expangill impose on management and on
existing infrastructure, or be able to hire or iretthe necessary management and operating persamhieh could harm our business, finan
condition or results of operations. These demardgdccause us to operate our existing businessdfestively, which in turn could cause
deterioration in the financial performance of oxiséng Shacks. If we experience a decline in fziahperformance, we may decrease the numt
or discontinue Shack openings, or we may deciddose Shacks that we are unable to operate infagirle manner.

Our plansto open new Shacks, and the ongoing need for capital expenditures at our existing Shacks, require usto spend capital.

Our growth strategy depends on opening new Shadhkish will require us to use cash flows from opina$ and a portion of the net proceeds 1
our initial public offering. We cannot assure ybattcash flows from operations and the net proc&eds our initial public offering will be sufficiet
to allow us to implement our growth strategy. K¥dk funds are not allocated efficiently among @usious projects, or if any of these initiatives y@
to be unsuccessful, we may experience reducedtqndiiy and we could be required to delay, sigmafitly curtail or eliminate planned Sh
openings, which could have a material adverse effieour business, financial condition and resofltgperations.

In addition, as our Shacks mature, our busineds&glire capital expenditures for the maintenaneeovation and improvement of existing Shi
to remain competitive and maintain the value of lmand standard. This creates an ongoing needafir, @and, to the extent we cannot fund ce
expenditures from cash flows from operations, fundisneed to be borrowed or otherwise obtained.

If the costs of funding new Shacks or renovationgmhancements to existing Shacks exceed budgetedras, and/or the time for building
renovation is longer than anticipated, our profibsild be reduced. Additionally, recent inflationrofterial and labor costs have resulted in hi
construction costs. If we cannot access the capigaheed, we may not be able to execute our gretuitegy, take advantage of future opportur
or respond to competitive pressures.

We are subject to risks associated with leasing property subject to long-term non-cancelable |eases.

We do not own any real property and all of our dsticecompanyeperated Shacks are located on leased premiseteddes for our Shacks gener
have initial terms ranging from 10 to 20 years &mically provide for two fiveyear renewal options as well as for rent escalatiblowever, th
license agreement for our Madison Square Park Sbackbe terminated by the New York City CommissionfeParks for any reason on 25 d
written notice.

Generally, our leases are net leases that regsite pay our share of the costs of real estatestaniities, building operating expenses, insueaant
other charges in addition to rent. We generallyncarcancel these leases. Additional sites thateasd are likely to be subject to similar ldegr
non-cancelable leases. If we close a Shack, we méaystidbligated to perform our monetary obligatiomsler the applicable lease, including, an
other things, payment of the base rent for the meimglease term. In addition, as each of our Isa&s@ire, we may fail to negotiate renewals, e
on commercially acceptable terms or at all, whiobld cause us to close Shacks in desirable locatMe depend on cash flows from operatiol
pay our lease expenses and to fulfill our othehaaseds. If our business does not generate suifficash flow from operating activities, ¢
sufficient funds are not otherwise available tdresn borrowings under our Third Amended and Resdt&eedit Agreement, which became effec
in February 2015 (together with the prior agreemetite "_Revolving Credit Facility) or other sources, we may not be able to servigeleas
expenses or fund our other liquidity and capitadse which would materially affect our business.

We depend on key members of our executive management team.

We depend on the leadership and experience of epekecutive management team. The loss of thecesraf any of our executive manager
team members could have a material adverse effeoupbusiness and prospects, as we may not beabiel suitable individuals to replace s
personnel on a timely basis or without incurringreéased costs, or at all. We do not maintain keggelife insurance policies on any of
executive officers. We believe that our future ssscwill depend on our continued ability to attraetl retain highly skilled and qualified person
There is a high level of competition for experiesicguccessful personnel in our industry. Our inighib meet our executive staffing requirement
the future could impair our growth and harm ouribess.
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Our inability to identify qualified individuals for our workforce could slow our growth and adversely impact our ability to operate our Shacks.

We believe that the "Enlightened Hospitality" cuétiof our Shack team is the single most importanotdr to our success. Accordingly, our suc
depends in part upon our ability to attract, mdgvand retain a sufficient number of qualified ngera and associates to meet the needs ¢
existing Shacks and to staff new Shacks. We aitiirtowarm, friendly, motivated, caring, selivare and intellectually curious individuals, whe
excited and committed to championship performanemarkable and enriching hospitality, embodying culture and actively growing themsel
and our brand. A sufficient number of qualified iinduals to fill these positions and qualificationgy be in short supply in some communi
Competition in these communities for qualified ttafuld require us to pay higher wages and progidater benefits, especially if there is signifi
improvement in regional or national economic candi. We place a heavy emphasis on the qualificaditd training of our personnel and spe
significant amount of time and money on training employees. Any inability to recruit and retairatified individuals may result in higher turno
and increased labor costs, and could compromisquhkty of our service, all of which could advdysaffect our business. Any such inability cc
also delay the planned openings of new Shacks aolfl @adversely impact our existing Shacks. Any singbility to retain or recruit qualifie
employees, increased costs of attracting qualdimgloyees or delays in Shack openings could adyeaffect our business and results of operations.

Unionization activities may disrupt our operations and affect our profitability.

Although none of our employees are currently codameder collective bargaining agreements, our eyages may elect to be represented by |
unions in the future. If a significant number ofr @mployees were to become unionized and colleti@rgaining agreement terms were significe
different from our current compensation arrangema@htould adversely affect our business, findnmadition or results of operations. In additia
labor dispute involving some or all of our employeeay harm our reputation, disrupt our operatiomd i@duce our revenues, and resolutic
disputes may increase our costs. Further, if werénto a new market with unionized constructiompanies, or the construction companies ir
current markets become unionized, constructionbarild out costs for new Shacks in such marketsccmaterially increase.

Increased food commodity and energy costs could decrease our Shack-level operating profit margins or cause us to limit or otherwise modify our
menu, which could adversely affect our business.

Our profitability depends in part on our ability anticipate and react to changes in the price aadability of food commodities, including amc
other things beef, poultry, grains, dairy and prealPrices may be affected due to market changagased competition, the general risk of inflg
shortages or interruptions in supply due to weattiisease or other conditions beyond our contmogtber reasons. For example, certain regiol
the United States experienced a significant droigR014, which increased the price of certain feochmodities, including beef, dairy and prod
Other events could increase commodity prices ose€ahortages that could affect the cost and qualitlye items we buy or require us to further
prices or limit our menu options. These events, lwoed with other more general economic and demdgeagnditions, could impact our pricing &
negatively affect our Shack sales and Shagk! operating profit margins. While we have badte to partially offset inflation and other chasge
the costs of core operating resources by gradualtyeasing menu prices, coupled with more efficignirchasing practices, productiy
improvements and greater economies of scale, tardoe no assurance that we will be able to coattoudo so in the future. From time to til
competitive conditions could limit our menu pricifigxibility. In addition, macroeconomic conditiom®uld make additional menu price incre:
imprudent. There can be no assurance that futiskeiccreases can be offset by increased menu poicdsat increased menu prices will be f
absorbed by our guests without any resulting chaodgeir visit frequencies or purchasing pattetnsaddition, there can be no assurance th:
will generate same-Shack sales growth in an amsuffitient to offset inflationary or other cost pseres.

We do not currently hedge our commaodity risks. Wayrdecide to enter into certain forward pricinggagements with our suppliers, which cc
result in fixed or formuldased pricing with respect to certain food produdsvever, these arrangements generally are relgtshort in duratio
and may provide only limited protection from pricieanges. In addition, the use of these arrangemesngdimit our ability to benefit from favorat
price movements.

Our profitability also is adversely affected byiieases in the price of utilities, such as natuaal glectric, and water, whether as a result ddtioh,
shortages or interruptions in supply, or otherwi®er ability to respond to increased costs by iasirey prices or by implementing alterna
processes or products will depend on our abilityatdicipate and react to such increases and otlwee meneral economic and demogra
conditions, as well as the responses of our cotopetand guests. All of these things may be diffito predict and beyond our control. In t
manner, increased costs could adversely affectesudts of operations.
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Higher health care costs and labor costs could adversely affect our business.

With the passage in 2010 of the U.S. Patient Priote@and Affordable Care Act (the_" ACA, we are required to provide affordable coveraas
defined in the ACA, to all employees, or otherwligesubject to a payment per employee based orffirdability criteria in the ACA. Many of the
requirements will be phased in over a period ofetiwith the majority of the most impactful provismaffecting us having begun in the sec
quarter of fiscal 2015. Additionally, some statesl docalities have passed state and local laws atangdthe provision of certain levels of he.
benefits by some employers. Increased health caténsurance costs could have a material advefsetefn our business, financial condition
results of operations. In addition, changes in felder state workplace regulations could adveraéfigct our ability to meet our financial targets.

Various federal and state labor laws govern ouatieiships with our employees and affect operatiogts. These laws include emplo
classifications as exempt or nexempt, minimum wage requirements, unemploymentdtes, workers' compensation rates, overtime,|yaleave
safety standards, payroll taxes, citizenship regoénts and other wage and benefit requiremeneniployees classified as nexempt. As our tea
members are paid at rates set above, but relatgbei@pplicable minimum wage, further increaseth@minimum wage could increase our |
costs. Significant additional government regulatioould materially affect our business, financ@dition and results of operations.

We are subject to many federal, state and local laws with which compliance is both costly and complex.

The restaurant industry is subject to extensiverfad state and local laws and regulations, indgdhe recently enacted comprehensive healtt
reform legislation discussed above, those relatriguilding and zoning requirements and thoseirgjab the preparation and sale of food. Such
and regulations are subject to change from timeme. The failure to comply with these laws andulagons could adversely affect our opera
results. Typically, licenses, permits and approvaider such laws and regulations must be renewadadly and may be revoked, suspende
denied renewal for cause at any time if governmenthorities determine that our conduct violatppligable regulations. Difficulties or failure
maintain or obtain the required licenses, permits @pprovals could adversely affect our existingc®s and delay or result in our decision to ce
the opening of new Shacks, which would adversdlcabur business.

The development and operation of Shacks depend,dignificant extent, on the selection of suitadites, which are subject to zoning, land
environmental, traffic and other regulations anguirements. We are also subject to licensing agdlatgion by state and local authorities relatin
health, sanitation, safety and fire standards.

There is also a potential for increased regulatiboertain food establishments in the United Stardwere compliance with a Hazard Analysis
Critical Control Points (" HACCP) approach may now be required. HACCP refers tmamagement system in which food safety is addr
through the analysis and control of potential hdgdrom production, procurement and handling, toufiacturing, distribution and consumptior
the finished product. Many states have requirethueants to develop and implement HACCP SystentstlaUnited States government continue
expand the sectors of the food industry that mdspaand implement HACCP programs. For example, Afigned into law in January 20:
granted the FDA new authority regarding the safdtyhe entire food system, including through inseghinspections and mandatory food rec
Although restaurants are specifically exempted fromnot directly implicated by some of these newuiseements, we anticipate that the 1|
requirements may impact our industry. Additionablyr suppliers may initiate or otherwise be subjedbod recalls that may impact the availab
of certain products, result in adverse publicityexuire us to take actions that could be costlyufoor otherwise impact our business.

We are subject to the ADA, which, among other thjngquires our Shacks to meet federally mandaqdirements for the disabled. The A
prohibits discrimination in employment and publacammodations on the basis of disability. UnderAlRA, we could be required to expend fu
to modify our Shacks to provide service to, or medasonable accommodations for the employmentgdpted persons. In addition, our employn
practices are subject to the requirements of thmigration and Naturalization Service relating thzeinship and residency.

In addition, our licensing activities are subjectlaws enacted by a number of states, rules andatigns promulgated by the U.S. Federal T
Commission and certain rules and requirements atiggl licensing activities in foreign countries.ilkee to comply with new or existing licensi
laws, rules and regulations in any jurisdiction tor obtain required government approvals could reglst affect our licensing sales and
relationships with our licensees.

The impact of current laws and regulations, theeaffof future changes in laws or regulations tlmpase additional requirements and
consequences of litigation relating to currentusufe laws and regulations, or our inability topesd effectively to significant
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regulatory or public policy issues, could increase compliance and other costs of doing businedstaerefore, have an adverse effect on our re
of operations. Failure to comply with the laws amdulatory requirements of federal, state and lacahorities could result in, among other thi
revocation of required licenses, administrativeoetément actions, fines and civil and criminal ilisdo In addition, certain laws, including the AQ
could require us to expend significant funds to enalodifications to our Shacks if we failed to coynpith applicable standards. Compliance witl
of these laws and regulations can be costly andnzagase our exposure to litigation or governmiantaestigations or proceedings.

Our marketing strategies and channels will evolve and our programs may or may not be successful.

Shake Shack is a small, but growing brand. We inosts and expend other resources in our markeffogs to attract and retain guests. The br:
promotion includes public relations, digital anatisd media, promotions, and Biere messaging, which require less marketing spercbmpared
traditional marketing programs. Currently, the amtoaf discounted promotions and advertising wesdedaminal. As the number of Shacks incre:
and as we expand into new markets, we expect tease our investment in advertising and considéitiadal promotional activities. Accordingly,
the future, we will incur greater marketing expéuadis, resulting in greater financial risk and eager impact on our Company.

Some of these initiatives may not be successfsljltieg in expenses incurred without the benefithmfher revenues. Additionally, some of
competitors have greater financial resources, whitdble them to spend significantly more on manketind advertising than we are able to al
time. Should our competitors increase spending arketing and advertising or our marketing fundsrélase for any reason, or should our advert
and promotions be less effective than those ofcmumpetitors, there could be a material adversecietia our results of operations and finar
condition.

Changes in economic conditions, including continuing effects from the recent recession, could materially affect our business, financial condition
and results of operations.

The restaurant industry depends on consumer disceey spending. During the economic downturn stgrin 2008, continuing disruptions in -
overall economy, including the ongoing impactshaf housing crisis, high unemployment, and finantiatket volatility and unpredictability, cau:
a related reduction in consumer confidence, whiebatively affected the restaurant industry. Thessofs, as well as national, regional and |
regulatory and economic conditions, gasoline prieeergy and other utility costs, inclement weatleenditions in the residential real estate
mortgage markets, health care costs, access ti, adispposable consumer income and consumer cardeleaffect discretionary consumer spenc
If these economic conditions persist or worsensgtraffic could be adversely impacted if our gaedtoose to dine out less frequently or reduc
amount they spend on meals while dining out. Ithsnegative economic conditions persist for a loegqa of time or become more pervas
consumer changes to their discretionary spendihg\ber, including the frequency with which they éiaut, could be more permanent. If Shack
decrease, our profitability could decline as weeagrfixed costs across a lower level of Shack sBledonged negative trends in Shack sales «
cause us to, among other things, reduce the nuamakfrequency of new Shack openings, close Shactielay remodeling of our existing Shack
take asset impairment charges.

Changes to estimates related to our property, fixtures and equipment or operating results that are lower than our current estimates at certain
Shacks may cause us to incur impairment charges on certain long-lived assets, which may adversely affect our results of operations.

In accordance with accounting guidance as it reldethe impairment of lonfived assets, we make certain estimates and piajsctvith regard t
individual Shack operations, as well as our ovaralformance, in connection with our impairmentlgses for longhived assets. If an impairme
indicator was deemed to exist for a Shack, thenegéd undiscounted future cash flows would be coatpto its carrying value. If the carrying va
exceeds the undiscounted cash flows, we would rézegn impairment charge equal to the differereteveen the carrying value and the fair ve
The projections of future cash flows used in theasalyses require the use of judgment and a nunflestionates and projections of future opere
results. If actual results differ from our estinsgtadditional charges for asset impairments maggeired in the future.

We rely on a limited number of licensees for the operation of our licensed Shacks, and we have limited control with respect to the operations of our
licensed Shacks, which could have a negative impact on our reputation and business.

We rely, in part, on our licensees and the manmevhich they operate their Shacks to develop andhpte our business. As of July 1, 2Q1fsva
licensees operated all of our domestic licenseatk&hand Alshaya, through affiliated and unaffilththird party subicensees, operated all of
international licensed Shacks. Our licensees ajained to operate their Shacks according to theipe
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guidelines we set forth that are essential to raaiirtg brand integrity and reputation as well aadéoordance with all laws and regulations applie
to Shake Shack and its subsidiaries, and all landsregulations applicable in the countries in whighoperate. We provide training to these licer
to integrate them into our operating strategy amtloe. However, since we do not have dayty-control over all of these Shacks, we cannot
assurance that there will not be differences irdpeb and service quality, operations, marketingrofitably or that there will be adherence to d
our guidelines and applicable laws at these Shdokaddition, if our licensees fail to make investits necessary to maintain or improve |
Shacks, guest preference for the Shake Shack loand suffer. Failure of these Shacks to operdectdely could adversely affect our cash flc
from those operations or have a negative impaciumeputation or our business.

Although we have developed criteria to evaluate soien prospective developers and licensees, meotde certain that the developers
licensees we select will have the business acureeassary to open and operate successful licensszk$Sin their licensing areas. Our licen:
compete for guests with other restaurants in tpeagraphic markets, and the ability of our licesseecompete for guests directly impacts our re
of operations, as well as the desirability of oraria to prospective licensees. Licensees may &t &ecess to the financial or management resc
that they need to open the Shacks contemplatebdewyagreements with us or to be able to find blétaites on which to develop them, or they
elect to cease development for other reasons. s&@nmay not be able to negotiate acceptable waparchase terms for the sites, obtain
necessary permits and governmental approvals or enestruction schedules. Additionally, financimgrh banks and other financial institutions t
not always be available to licensees to constrndt@en new Shacks. Any of these problems could slar growth from licensing operations
reduce our licensing revenues.

A challenging economic environment may affect our licensees, with adver se consequencesto us.

Our operating results are impacted by the abilitpur licensees to generate revenues at theirdeiShacks. It is possible that, in a challer
economic environment, some licensees could fileoBorkruptcy or become delinquent in their paymémntss, which could have significant adve
impacts on our business due to the loss or delgpayments of licensing and other fees. Bankruptcgtber adverse performance by our licen
could negatively impact our market share and opeyaesults as we may have fewer weadirforming Shacks, and adversely impact our abib
attract new licensees.

If we are unable to maintain good relationships with our licensees, revenues could decrease and we may be unable to expand our presence in
certain markets.

Our licensees pay us a license fee and certairr égbke pursuant to our license agreements. Thelityabf our licensing business depends on
ability to establish and maintain good relationshigith our licensees. In particular, our relatidpsivith our international licensee, who is our :
international licensee and has an exclusive riglojpen new Shacks in certain markets, is criticalur international operations.

The value of our brand and the rapport that we taairwith our licensees are important factors foteptial licensees considering doing business
us. If we are unable to maintain good relationshifth licensees, we may be unable to renew licexggeements and opportunities for develo
new relationships with additional licensees mayptieersely affected. This, in turn, could have avease effect on our results of operations.

Our license agreements require us and our licerisezsmply with operational and performance coodsithat are subject to interpretation and ¢
result in disagreements. At any given time, we rhayin disputes with one or more of our licenseas.aflverse result in any such dispute c
adversely impact our results of operations andriassi.

We rely heavily on information technology, and any material failure, weakness, interruption or breach of security could prevent us from effectively
operating our business.

We rely heavily on information systems, includingjrg-of-sale processing in our Shacks, for managementro$upply chain, accounting, paym
of obligations, collection of cash, credit and deddrd transactions and other processes and pnaedDur ability to efficiently and effective
manage our business depends significantly on thebildy and capacity of these systems. Our operat depend upon our ability to protect
computer equipment and systems against damagephgsical theft, fire, power loss, telecommunicasidailure or other catastrophic events, as
as from internal and external security breachesses and other disruptive problems. The failurthe§e systems to operate effectively, mainter
problems, upgrading or transitioning to new platfer expanding our systems as we grow or a breaskdarity of these systems could resu
interruptions to or delays in our business and gsewice and reduce efficiency in our operatidheur information technology systems fail and
redundant systems
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or disaster recovery plans are not adequate tceasldiuch failures, or if our business interruptimurance does not sufficiently compensate u
any losses that we may incur, our revenues andtprfuld be reduced and the reputation of ourdend our business could be materially adve
affected. In addition, remediation of such problerosld result in significant, unplanned capitaléstments.

Legislation and regulations requiring the display and provision of nutritional information for our menu offerings, and new information or
attitudes regarding diet and health or adverse opinions about the health effects of consuming our menu offerings, could affect consumer
preferences and negatively impact our business, financial condition and results of operations.

We serve burgers, hot dogs, crinklet fries, shakes, frozen custard, beer and winwe@ment regulation and consumer eating habits imagc
our business as a result of changes in attitudgardang diet and health or new information regagdine health effects of consuming our m
offerings. These changes have resulted in, and ecoaginue to result in, the enactment of laws argllaions that impact the ingredients
nutritional content of our menu offerings, or laared regulations requiring us to disclose the natrél content of our food offerings.

For example, a number of states, counties andsditteve enacted menu labeling laws requiring nuwti-restaurant operators to disclose ce
nutritional information to customers, or have epdclegislation restricting the use of certain typésngredients in restaurants. Furthermore
Patient Protection and Affordable Care Act of 2@tt@ " PPACA") establishes a uniform, federal requirement fentain restaurants to post cer
nutritional information on their menus. Specifigalthe PPACA amended the Federal Food, Drug andn€ts Act to require certain chi
restaurants to publish the total number of calooiestandard menu items on menus and menu bodoigy with a statement that puts this cal
information in the context of a total daily calontake. The PPACA also requires covered restasitanprovide to consumers, upon request, a w
summary of detailed nutritional information for bastandard menu item, and to provide a statememeanmus and menu boards about the availa
of this information. The PPACA further permits tRBA to require covered restaurants to make additiontrient disclosures, such as disclosu
transfat content. An unfavorable report on, or reactionour menu ingredients, the size of our portionshe nutritional content of our menu ite
could negatively influence the demand for our offgs.

We cannot make any assurances regarding our atuligffectively respond to changes in consumerthgarceptions or our ability to successf
implement the nutrient content disclosure requinet:@nd to adapt our menu offerings to trends timgdabits. The imposition of merabelinc
laws could have an adverse effect on our resultpefations and financial position, as well ashbspitality industry in general.

Our insurance may not provide adequate levels of coverage against claims.

We believe that we maintain insurance customanpfminesses of our size and type. However, theréypes of losses we may incur that canni
insured against or that we believe are not ecoralipiceasonable to insure. Such losses could havatarial adverse effect on our business
results of operations.

Because a component of our strategy is to continue to grow our licensed business internationally, the risks of doing business internationally could
lower our revenues, increase our costs, reduce our profitsor disrupt our business.

Twenty-seven of our 32 licensed Shacks as of JuB015are located outside the United States and we expembntinue to expand our licen:
Shacks internationally. As a result, we are and bél, on an increasing basis, subject to the rigkdoing business outside the United St
including:

= changes in foreign currency exchange rates or meyreestructurings and hyperinflation or deflatinrihe countries in which we opere

= the imposition of restrictions on currency corsien or the transfer of funds or limitations on aiility to repatriate not).S. earnings in
tax effective manner;

= the presence and acceptance of varying levelssifiesss corruption in international mark

= the ability to comply with, or impact of complyingith, complex and changing laws, regulations anlicigs of foreign governments tt
may affect investments or operations, includingeiigm ownership restrictions, import and export oolst tariffs, embargoes, intellect
property, licensing requirements and regulatiomsigase in taxes paid and other changes in ap@itablaws;

= the difficulties involved in managing an organipatdoing business in many different count
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= the ability to comply with, or impact of complyingith, complex and changing laws, regulations armhemic political policies of the U.
government, including U.S. laws and regulationatie) to economic sanctions, export controls aridtayycott requirements;

= increase in an anfimerican sentiment and the identification of treefised brand as an American br.

= the effect of disruptions caused by severe weattaural disasters, outbreak of disease or othemtevthat make travel to a particular re
less attractive or more difficult; and

= political and economic stabilit

Any or all of these factors may adversely affeet gerformance of and licensing fees we receive foamlicensed Shacks located in internati
markets. Our international licensed Shacks opénageveral volatile regions that are subject topgditical and socigolitical factors that pose risk
our business operations. In particular, our licensas been negatively impacted by currency devaluat Russia and we have seen a reducti
licensing revenue from our three Russian Shaclniflitions persist or worsen, it is possible that licensee may choose to close one or all of
Shacks. In addition, the economy of any region lviclv our Shacks are located may be adversely affect a greater degree than that of other
of the country or the world by certain developmeaffecting industries concentrated in that regiorauntry. While these factors and the impa
these factors are difficult to predict, any onevare of them could lower our revenues, increasecosts, reduce our profits or disrupt our busir
and, as our international licensed operations aszethese risks will become more pronounced.

Because of our international licensed operations, we could be adversely affected by violations of the U.S. Foreign Corrupt Practices Act and
similar worldwide anti-bribery and anti-kickback laws.

A significant portion of our licensed operationg &cated outside the United States. The U.S. §or€orrupt Practices Act, and other similar anti-
bribery and anti-kickback laws and regulations,egatlly prohibit companies and their intermediafiesn making improper payments to nthS.
officials for the purpose of obtaining or retainibgsiness. While our license agreements mandatgli@me with applicable law, we cannot as:
you that we will be successful in preventing ourpéoyees or other agents from taking actions inatioh of these laws or regulations. S
violations, or allegations of such violations, abulisrupt our business and result in a materiakesty effect on our financial condition, result
operations and cash flows.

Changesin statutory, regulatory, accounting, and other legal requirements could potentially impact our operating and financial results.

We are subject to numerous statutory, regulatodylegal requirements, domestically and abroad. dperating results could be negatively impa
by developments in these areas due to the costsropliance in addition to possible government pégsland litigation in the event of deer
noncompliance. Changes in the regulatory envirorinrerthe area of food safety, privacy and informatsecurity, wage and hour laws, am
others, could potentially impact our operations findncial results.

We lease all of our domestic compamyerated Shacks, and each is classified as antmgela@ase. The Financial Accounting Standards &de
issued an exposure draft that will revise leasewaaiing and require many leases currently consitierdve operating leases to instead be classif
capital leases. The primary impact to this exposinadt would be that such leases would be recoafethe balance sheet as debt, and they cur
have an offbalance sheet classification as operating leades tilmeline for effectiveness of this pronouncemestwell as the final guidelines ¢
potential financial impact, are unclear at thispoi

Fluctuationsin our tax obligations and effective tax rate and realization of our deferred tax assets may result in volatility of our operating results
and adversely affect our financial condition.

We are subject to taxes by the U.S. federal, skatal and foreign tax authorities, and our takiliies will be affected by the allocation of exyse:
to differing jurisdictions. We record tax expenseséd on our estimates of future payments, which imayde reserves for uncertain tax positior
multiple tax jurisdictions, and valuation allowasaelated to certain net deferred tax assets. Abae time, many tax years may be subject to
by various taxing jurisdictions. The results ofgaeudits and negotiations with taxing authorities/ affect the ultimate settlement of these is:
We expect that throughout the year there couldrig®img variability in our quarterly tax rates agmpts occur and exposures are evaluated. Our
effective tax rates could be subject to volatibtyadversely affected by a number of factors, idiclg:

= changes in the valuation of our deferred tax asseddiabilities
= expected timing and amount of the release of axnyaduation allowanc
= tax effects of stockased compensatic
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= changes in tax laws, regulations or interpretatibeseof; o
= future earnings being lower than anticipated insplictions where we have lower statutory tax rated higher than anticipated earning
jurisdictions where we have higher statutory tars:

In addition, our effective tax rate in a given ficéal statement period may be materially impactga variety of factors including but not limitec
changes in the mix and level of earnings, varyagrates in the different jurisdictions in which wgerate, fluctuations in the valuation allowant
by changes to existing accounting rules or reguiati Further, tax legislation may be enacted irfulére which could negatively impact our curi
or future tax structure and effective tax rates. M&y be subject to audits of our income, salesather transaction taxes by U.S. federal, stata|
and foreign taxing authorities. Outcomes from theasdits could have an adverse effect on our opeya¢isults and financial condition.

We may not be able to adequately protect our intellectual property, which, in turn, could harm the value of our brands and adversely affect our
business.

Our ability to implement our business plan sucadhlstlepends in part on our ability to further lsubdrand recognition using our trademarks, se
marks, proprietary products and other intellecpraperty, including our name and logos and the umicharacter and atmosphere of our Shack:
rely on U.S. and foreign trademark, copyright, &nadle secret laws, as well as license agreememslistiosure agreements, and confidentiality
other contractual provisions to protect our inl&l property. Nevertheless, our competitors mayetbp similar menu items and concepts,
adequate remedies may not be available in the @femt unauthorized use or disclosure of our tgets and other intellectual property.

The success of our business depends on our codtahility to use our existing trademarks and servitarks to increase brand awareness and f
develop our brand in both domestic and internatiamarkets. We have registered and applied to regisademarks and service marks in the Ul
States and foreign jurisdictions. We may not bee abladequately protect our trademarks and seraieks, and our competitors and others
successfully challenge the validity and/or enfobils of our trademarks and service marks and othillectual property. The steps we have ti
to protect our intellectual property in the Unit8thtes and in foreign countries may not be adeqlragadition, the laws of some foreign countrie
not protect intellectual property to the same exéasrthe laws of the United States.

If our efforts to maintain and protect our intetigal property are inadequate, or if any third partisappropriates, dilutes or infringes on
intellectual property, the value of our brands rbayharmed, which could have a material adversetadfe our business and might prevent our br
from achieving or maintaining market acceptance.

We may also from time to time be required to ingéitlitigation to enforce our trademarks, servicarks and other intellectual property. S
litigation could result in substantial costs andetsion of resources and could negatively affectsales, profitability and prospects regardles
whether we are able to successfully enforce olntsig

Third parties may assert that we infringe, misappate or otherwise violate their intellectual peoly and may sue us for intellectual prop
infringement. Even if we are successful in thesepedings, we may incur substantial costs, andirtteeand attention of our management and «
personnel may be diverted in pursuing these praegedIf a court finds that we infringe a third pes intellectual property, we may be require
pay damages and/or be subject to an injunctiorh Végpect to any third party intellectual propehigt we use or wish to use in our business (wh
or not asserted against us in litigation), we malyle able to enter into licensing or other arramgrets with the owner of such intellectual propex
a reasonable cost or on reasonable terms.

Restaurant companies have been the target of class action lawsuits and other proceedings that are costly, divert management attention and, if
successful, could result in our payment of substantial damages or settlement costs.

Our business is subject to the risk of litigatigndmployees, guests, suppliers, licensees, stod&robr others through private actions, class as
administrative proceedings, regulatory actionstbeplitigation. The outcome of litigation, partlady class action and regulatory actions, is diffi
to assess or quantify. In recent years, restag@npanies have been subject to lawsuits, includiags action lawsuits, alleging violations of feal
and state laws regarding workplace and employmaeattens, discrimination and similar matters. A numbgthese lawsuits have resulted in
payment of substantial damages by the defendaimslaSlawsuits have been instituted from time itoe alleging violations of various federal :
state wage and hour laws regarding, among othegshemployee meal deductions, overtime eligibdityassistant managers and failure to pay fc
hours worked. While we have not been a party todrtiiese types of lawsuits in the past, therelmmano assurance that we will not be named ir
such lawsuit in the future or that we would notréguired to pay substantial expenses and/or damages
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Occasionally, our guests file complaints or lansaigainst us alleging that we are responsibledoesiliness or injury they suffered at or afterisit
to one of our Shacks, including actions seekingatga resulting from fooberne illness or accidents in our Shacks. We ae suibject to a varie
of other claims from third parties arising in threlioary course of our business, including contcdaims. The restaurant industry has also been s
to a growing number of claims that the menus atid@s of restaurant chains have led to the obesitertain of their customers.

Regardless of whether any claims against us aié galwhether we are liable, claims may be expensivdefend and may divert time and mc
away from our operations. In addition, they mayegate negative publicity, which could reduce guesffic and Shack sales. Although we main
what we believe to be adequate levels of insuransarance may not be available at all or in sidficamounts to cover any liabilities with respi
these or other matters. A judgment or other ligbil excess of our insurance coverage for anyrdair any adverse publicity resulting from cla
could adversely affect our business and resultgpefations.

Our businessis subject to risks related to our sale of alcoholic beverages.

We serve beer and wine at most of our Shacks. Altwbeverage control regulations generally reqoire Shacks to apply to a state authority an
certain locations, county or municipal authoritiesa license that must be renewed annually and Imeaevoked or suspended for cause at any
Alcoholic beverage control regulations relate tamewous aspects of daily operations of our Shadgkduding minimum age of patrons ¢
employees, hours of operation, advertising, tradetites, wholesale purchasing, other relationshiis alcohol manufacturers, wholesalers
distributors, inventory control and handling, sg@aand dispensing of alcoholic beverages. Any é&ifailure to comply withthese regulations a
obtain or retain licenses could adversely affecttusiness, financial condition and results of afiens.

We are also subject in certain states to "dram 'shtaiutes, which generally provide a person ijubg an intoxicated person the right to rec
damages from an establishment that wrongfully skaleoholic beverages to the intoxicated person.cérey liquor liability coverage as part of «
existing comprehensive general liability insuranRecent litigation against restaurant chains haslted in significant judgments and settlem
under dram shop statutes. Because these casesseéikrpunitive damages, which may not be covereohdyrance, such litigation could have
adverse impact on our business, results of opestio financial condition. Regardless of whethey elaims against us are valid or whether we
liable, claims may be expensive to defend and megrdtime and money away from operations and burt financial performance. A judgmi
significantly in excess of our insurance coverageat covered by insurance could have a materiads@ effect on our business, results of opere
or financial condition.

Our businessis subject to seasonal fluctuations.

Our business is subject to seasonal fluctuatioriedhour Shack sales are typically nominally higthering the summer months affecting the se:
and third quarters of the fiscal year. Our quayteelsults have been and will continue to be affbdtg the timing of new Shack openings and -
associated prepening costs. As a result of these factors, auanitial results for any single quarter or for pasiof less than a year are
necessarily indicative of the results that may dieeved for a full fiscal year.

Because many of our domestic company-operated Shacks are concentrated in local or regional areas, we are susceptible to economic and other
trends and devel opments, including adver se weather conditions, in these areas.

Our financial performance is highly dependent ok located in the Northeast and the New York @itropolitan area, which compris
approximately 54% (or 20 out of 37) of our totahtstic company-operated Shacks as of July 1, 2@k5a result, adverse economic conditior
any of these areas could have a material advefset eh our overall results of operations. In addit given our geographic concentrations, neg
publicity regarding any of our Shacks in these sireauld have a material adverse effect on our lssirand operations, as could other reg
occurrences such as local strikes, terrorist attaokreases in energy prices, inclement weatheatural or man-made disasters.

In particular, adverse weather conditions, sucheg#onal winter storms, floods, severe thunderssoamd hurricanes, could negatively impact
results of operations. For example, we experietergborary Shack closures on the east coast dueper8&orm Sandy, which resulted in the clo
of 11 Shacks for at least one day. Temporary olopged Shack closures may occur and guest traffig decline due to the actual or perce
effects of future weather related events.
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Risks Related to Ownership of Our Class A Common 8tk

The Continuing SSE Equity Owners have the right to have their LLC Interests redeemed pursuant to the terms of the SSE HoldingsLLC
Agreement.

After giving effect to this offering, we will havan aggregate of more than 184,786,58@res of Class A common stock authorized but ued
including approximately 21,036,58Mhares of Class A common stock issuable upon retilgmor exchange of LLC Interests that are heldthe
Continuing SSE Equity Owners (or 184,306,498 shamed 20,556,498hares, respectively, if the underwriters exeraiséull their option tc
purchase additional shares of Class A common st@)ject to certain restrictions set forth in 88E Holdings LLC Agreement, the Contint
SSE Equity Owners are entitled to have their LL&lests redeemed for shares of our Class A comnoai.sWe also entered into a Registra
Rights Agreement pursuant to which the shares a§<CA common stock issued to the Continuing SSEHYEQuwners upon redemption or excha
of LLC Interests and the shares of Class A comntocksssued to affiliates of the Former SSE Eq@tyners in connection with the Organizatic
Transactions are eligible for resale, subject ttage limitations set forth therein. Se€értain Relationships and Related Party Transastiant
Director Independence—Registration Rights Agreefniermur 2014 10-K.

We cannot predict the size of future issuancesunf@ass A common stock or the effect, if any, thatire issuances and sales of shares ¢
Class A common stock may have on the market priceuo Class A common stock. Sales or distributiohsubstantial amounts of our Clas
common stock, including shares issued in conneatitim an acquisition, or the perception that suales or distributions could occur, may caust
market price of our Class A common stock to decline

Our common stock may be volatile or may decline regardless of our operating performance, and you may not be able to resell your shares at or
above the public offering price.

The market price for our common stock is volatite.addition, the market price of our common stockynfluctuate significantly in response t
number of factors, most of which we cannot coniratjuding:

= low sameShack sales growth compared to market expecta

= delays in the planned openings of new Sh:

= temporary or prolonged Shack closu

= quarterly variations in our operating results coregao market expectatiol

= changes in preferences of our gut

= adverse publicity about us, the industries we pigdte in or individual scanda

= announcements of new offerings or significant preductions by us or our competitc
= stock price performance of our competit

= changes in the price and availability of food condities, particularly beef and dai

= fluctuations in stock market prices and volur

= default on our indebtedne

= actions by competitor

= changes in senior management or key persc

= changes in financial estimates by securities atsg

= the market’s reaction to our reduced disclossra eesult of being an “emerging growth compamyder the JOBS Ac

= negative earnings or other announcements by uther cestaurant compani
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= downgrades in our credit ratings or the crediniggiof our competitor

= incurrence of indebtedness or issuances of cagiiak

= global economic, legal and regulatory factors watel to our performance; ¢

= the other factors listed in this "Risk Factorsttion and the "Risk Factors" section of our 20041

Volatility in the market price of our common stoglay prevent investors from being able to sell tiélass A common stock at or above the pt
offering price. As a result, you may suffer a logsyour investment.

In addition, stock markets have experienced extrerice and volume fluctuations that have affected eontinue to affect the market prices of ec
securities of many companies in our industry. la gast, stockholders have instituted securitiesscéation litigation following periods of mar
volatility. If we were involved in securities litigion, we could incur substantial costs and ouousss and the attention of management cou
diverted from our business.

Substantial future sales of our Class A common stock, or the perception in the public markets that these sales may occur, may depress our stock
price.

Sales of substantial amounts of our Class A comstack in the public market after this offering,tbe perception that these sales could occur,

adversely affect the price of our Class A commartistand could impair our ability to raise capitatdugh the sale of additional shares. Upor
closing of this offering, we will have 15,213,42@ases of Class A common stock outstanding (or IR5Rif the underwriters exercise in full th
option to purchase additional shares of Class Amomstock) and 21,036,580 authorized but unissharkes of Class A common stock that woul
issuable upon redemption or exchange of LLC Interéshe shares of Class A common stock offeredhigaffering will be freely tradable withc
restriction under the Securities Act.

We, the selling stockholders and each of our dimscand executive officers, which collectively wlhibld 72.5% of our outstanding capital st
(including shares of Class A common stock issuaplen redemption or exchange of LLC Interests) afteing effect to this offering, have agre
with the underwriters, subject to certain excemjonot to dispose of or hedge any shares of comstock or securities convertible into
exchangeable for (including the LLC Interests)that represent the right to receive, shares of comstock during the period from the date of
prospectus continuing through the date 90 days tifeedate of this prospectus, except with therpsidtten consent of J.P. Morgan Securities L
See “Underwriting.”All of our shares of common stock outstanding ashefdate of this prospectus (and shares of Classmmon stock issuat
upon redemption or exchange of LLC Interests) maygdid in the public market by existing stockhoddfelowing the expiration of the applica
lock-up period, subject to applicable limitations impbsader federal securities laws.

We also entered into a Registration Rights Agred¢rpamsuant to which the shares of Class A commoaoksissued to the Continuing SSE Eq
Owners upon redemption or exchange of LLC Interaststhe shares of Class A common stock issueffiliatas of the Former SSE Equity Own
in connection with the Organizational Transactiare eligible for resale, subject to certain limdas set forth therein. Se€értain Relationships a
Related Party Transactions, and Director IndeperelesRegistration Rights Agreement” in our 2014 10-K.

We have filed a registration statement on ForBBider the Securities Act to register all shafeSlass A common stock (i) subject to outstan
stock options granted in connection with our IPiQ),igsued or issuable under our stock plans aiijdgsued to participants under the Former L
Plan. The registration statement on Form S-8 costeaises offered pursuant to our stock plans, pgngithe resale of such shares by redfiliates ir
the public market without restriction under the Bé#@s Act and the sale by affiliates in the pahiharket subject to compliance with the re
provisions of Rule 144.

See “Shares Eligible for Future Sale” for a mortailied description of the restrictions on sellifguses of our common stock after this offering.
In the future, we may also issue additional semiiff we need to raise capital, which could cdosti a material portion of our theoutstandin

shares of common stock.
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Taking advantage of the reduced disclosure requirements applicable to " emerging growth companies’ may make our Class A common stock less
attractive to investors.

The JOBS Act provides that, so long as a compaaliftgs as an "emerging growth company,"” it willnang other things:

= be exempt from the provisions of Section 404(b)hef Sarbane®xley Act requiring that its independent registepedblic accounting firr
provide an attestation report on the effectiverdsts internal control over financial reporting;

= be exempt from "say on pay" and "say on goldeagate" advisory vote requirements of the Déddnk Wall Street Reform and Custol
Protection Act (the " Dod&rank Act");

= be exempt from certain disclosure requirementh@fDoddFrank Act relating to compensation of its executiViicers and be permitted
omit the detailed compensation discussion and arsafsom proxy statements and reports filed underSecurities Exchange Act of 1934
amended (the " Exchange A%t and

= be exempt from any rules that may be adopted byP@&OB requiring mandatory audit firm rotationssosupplement to the auditor's re|
on the financial statements.

We would cease to be an emerging growth compang ifiave more than $1.0 billion in annual revenasehmore than $700 million in market ve
of our Class A common stock held by non-affiliatesjssue more than $1.0 billion of non-convertikbt over a thregear period. We curren
utilize and intend to continue to utilize certaihtbe exemptions described above for so long asaamean emerging growth company. We t
irrevocably elected not to take advantage of theresion of time to comply with new or revised figa accounting standards available ui
Section 107(b) of the JOBS Act. We could be an gingrgrowth company for up to five years after tR®. We cannot predict if investors will fi
our Class A common stock less attractive becauseelyen certain of these exemptions, or if takamtyantage of these exemptions will result in
active trading or more volatility in the price afroClass A common stock.

We will continue to incur relatively outsized costs as a result of recently becoming a public company and in the administration of our
organizational structure.

As a newly public company, we will incur signifiddegal, accounting, insurance and other expersgsme have not incurred as a private comg
including costs associated with public company répg requirements. We also have incurred and imdlur costs associated with the Sarba@atey
Act and related rules implemented by the Securadie$ Exchange Commission (" SEC We will continue to incur ongoing periodic expes il
connection with the administration of our organi@aal structure. The expenses incurred by publioganies generally for reporting and corpc
governance purposes have been increasing. We etkpset rules and regulations to increase our lagalfinancial compliance costs and to n
some activities more timesnsuming and costly, although we are currentlyblengo estimate these costs with any degree ofiogyt In estimatin
these costs, we took into account expenses refatetsurance, legal, accounting, and complianciities, as well as other expenses not currt
incurred. These laws and regulations could alsoemtknore difficult or costly for us to obtain cairt types of insurance, including director
officer liability insurance, and we may be forcedaccept reduced policy limits and coverage orristibstantially higher costs to obtain the san
similar coverage. These laws and regulations caldd make it more difficult for us to attract ardain qualified persons to serve on our Boal
Directors, our board committees or as our executffieers. Furthermore, if we are unable to saty obligations as a public company, we coul
subject to delisting of our common stock, finesicdwns and other regulatory action and potentieilyl litigation.

We do not currently expect to pay any cash dividends.

The continued operation and expansion of our bssiwéll require substantial funding. Accordinglyewlo not currently expect to pay any ¢
dividends on shares of our Class A common stocl. determination to pay dividends in the future Wi at the discretion of our Board of Direc
and will depend upon results of operations, finahcondition, contractual restrictions, restricidmposed by applicable law and other factors
Board of Directors deems relevant. We are a holdiogipany, and substantially all of our operatiors @arried out by SSE Holdings and
subsidiaries. Under the Revolving Credit FacilBE Holdings is currently restricted from payinglcdividends, and we expect these restrictio
continue in the future. Our ability to pay dividenchay also be restricted by the terms of any futueelit agreement or any future debt or prefe
equity securities of ours or of our subsidiariescérdingly, if you purchase shares in this offeringalization of a gain on your investment
depend on the appreciation of the price of our €Rgommon stock, which may never occur. Invessemking cash dividends in the foresee
future should not purchase our Class A common stock
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This prospectus and the documents incorporatecef®rance herein contain forwaildoking statements. All statements other than states o
historical facts contained or incorporated by refiee in this prospectus may be forwdobking statements. Statements regarding our fuesalt:
of operations and financial position, businessatyg outlook and plans and objectives of managefoerfiuture operations, including, among oth
statements regarding expected new Shack openirgscted sam&hack sales growth, future capital expendituresdeiat service obligations, ¢
forward-looking statements. In some cases, you can idefifiard-looking statements by terms such as “may,” “willshould,” “expects,”
“plans,” “anticipates,” “could,” “intends,” “target” “projects,” “contemplates,” “believes,” “estis,” “predicts,” “potential” or “continuedr the
negative of these terms or other similar expression

” o "o " ou ” o

Forward-looking statements involve known and unknown riskecertainties and other important factors that mawse our actual resu
performance or achievements to be materially diffefrom any future results, performance or achiesrats expressed or implied by the forward-
looking statements. We believe that these factariside, but are not limited to, the following:

= our inability to successfully identify and secuppeopriate sites and timely develop and expandperations
= our inability to protect our brand and reputat

= our failure to prevent food safety and fetrne illness incident

= shortages or interruptions in the supply or dejivarfood product:

= our inability to maintain our international supglyain

= our dependence on a small number of suppliers @mbte distribution company for the majority ofralomestic distribution neet
= our inability to protect against security breachesonfidential guest informatio

= competition from other restaurar

= changes in consumer tastes and nutritional andrgtigiends

= our inability to manage our grow

= our inability to open profitable Shac

= our failure to generate projected saB8teck sales growi

= our inability to maintain sufficient levels of cabw, or access to capital, to meet growth exgénta

= our dependence on lorigrm nor-cancelable lease

= our failure to meet the operational and financaffgrmance guidance we provide to the pu

= our dependence on key members of our executive geament tean

= our inability to identify qualified individuals foour workforce

= labor relations difficultie:

= our vulnerability to increased food commodity ame gy cost:

= our vulnerability to health care costs and labats

= our vulnerability to global financial market coridits, including the continuing effects from theeetrecessiol

= our sale of alcoholic beverag
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= our dependence on a limited number of licen:

= our inability to maintain good relationships witbrdicensee:

= violations of the U.S. Foreign Corrupt Practiées$ and similar worldwide antbribery and antikickback laws

= our ability to adequately protect our intellectpebperty

= our business model being susceptible to litiga

= failure to obtain and maintain required licensed permits to comply with alcoholic beverage or f@matrol regulation:
= our vulnerability to adverse weather conditiontoicel or regional areas where our Shacks are Idy

= our realization of any benefit from the Tax RecbleaAgreement and our organizational structure

= the Voting Grous control of us

The forward-looking statements included or incogted by reference in this prospectus are only ptiedis. We have based these forwdodking
statements largely on our current expectations @ogections about future events and financial teetftat we believe may affect our busin
financial condition and results of operations. Bessaforwardooking statements are inherently subject to riskd uncertainties, some of wh
cannot be predicted or quantified, you should rely ron these forwartboking statements as predictions of future evefitse events ar
circumstances reflected in our forwatdoking statements may not be achieved or occuraatghl results could differ materially from thqwejecte:
in the forward-looking statements.

The forwardlooking statements included or incorporated byresfee in this prospectus (including, without lintita, the 2015 outlook included
our 2014 10-K) speak only as of the date made. jib@® required by applicable law, we do not plapublicly update or revise any forwalabking
statements, whether as a result of any new infeomafuture events or otherwise.
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USE OF PROCEEDS
The selling stockholders will receive all of the peoceeds from this offering.
We will not receive any proceeds from the sale lals€ A common stock by the selling stockholders. WMl however, bear the costs associated

the sale of shares by the selling stockholderseratian underwriting discounts and commissions @rthin expenses which the underwriters
agreed to reimburse. For more information, seentfpal and Selling Stockholders” and “Underwritihg.
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CAPITALIZATION

The following table sets forth our cash and caizigdiion on a consolidated basis as of July 1, 2Ci<5follows:
= onan actual basis; a

= as adjusted to reflect the exchange by the Comin8iSE Equity Owners participating in this offeriofg_LC Interests for shares of Clas:
common stock (and the cancellation of their shafgSlass B common stock on a one-fore basis upon such exchange). The table as
no exercise by the underwriters of their optioptochase additional shares of Class A common stock.

You should read this information in conjunction hwitUnaudited Pro Forma Consolidated Financial Imi@ation" appearing herein s
“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations” in our Sec@uarter 10Q and our consolidated financ
statements and the related notes incorporatedféseree in this prospectus along with the otheaarfoial information contained in this prospectus.

July 1, 2015
As
(in thousands, except share and per share amounts) Actual Adjusted
Cash $ 64,91¢ $ 64,91¢
Indebtedness:
Revolving Credit Facility” $ — 3 —
Promissory note 31c 313
Total indebtedness $ 31z % 31z
Equity:
Preferred stock, no par value—10,000,000 shardé®dned; none issued and outstanding $ — 3 —
Class A common stock, $0.001 par value—200,000sb@@es authorized; 12,058,147 shares issued and
outstanding, actual; 15,213,420 shares issued atstaoding, as adjusted 12 15
Class B common stock, $0.001 par value—35,000,886es authorized; 24,191,853 shares issued and
outstanding, actual; 21,036,580 shares issued atstaoding, as adjusted 24 21
Additional paid-in capital 112,22 132,58
Retained earnings 221 59t
Total stockholders' equity attributable to Shakackhnc. 112,48 133,21¢
Non-controlling interests 2,87(C 2,49¢
Total equity $ 115,35:  $ 135,71«
Total capitalization $ 115,66° $ 136,02

(1) AsofJuly 1, 2015, ve had $19.9 million of availability under the Rexin Credit Facility, after giving effect to $0.1ilfion in outstanding lette
of credit.
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PRICE RANGE OF CLASS A COMMON STOCK

Our Class A common stock has been listed on NYStewuthe symbol “SHAK"since January 30, 2015. Our IPO was priced at $21¢0 share ¢
January 29, 2015. Prior to that date, there wagsutdic market for our stock. The following tabldséorth, for the indicated periods, the high amd

sales prices per share for our Class A common sindke NYSE.

High Low

2015:

First quarter (starting January 30, 2015)
Second quarter

Third quarter (through August 7, 2015)

$ 525( $ 38.6:
96.7¢ 47.8(
74.8¢ 48.21

On August 7, 2015, the last reported sale priceuofClass A common stock on the NYSE was $71.64lpare. As of August 7, 2015, we had 43
holders of record of our Class A common stock. @otual number of stockholders is greater than nhisiber of record holders, and inclu
stockholders who are beneficial owners, but whésees are held in street name by brokers and athreinees. This number of holders of re«
also does not include stockholders whose shareshmaneld in trust by other entities. As of Augus@15, we had 46 holders of record of our C

B common stock.
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DIVIDEND POLICY

We currently intend to retain all available fundslany future earnings for use in the operatioowfbusiness, and therefore we do not curr
expect to pay any cash dividends on our Class Ancomstock. Holders of our Class B common stocknateentitled to participate in any dividel
declared by our Board of Directors. Any future deti@ation to pay dividends to holders of Class Ancoon stock will be at the discretion of
Board of Directors and will depend upon many fastancluding our results of operations, financiahdition, capital requirements, restriction:
SSE Holdingsdebt agreements and other factors that our BoaRirettors deems relevant. We are a holding compang substantially all of o
operations are carried out by SSE Holdings anslibsidiaries. Additionally, under the Revolving ditd-acility, SSE Holdings is currently restric
from paying cash dividends, and we expect theseigiens to continue in the future, which may urrt limit our ability to pay dividends on ¢
Class A common stock. Our ability to pay dividemasy also be restricted by the terms of any futueelic agreement or any future debt or prefe
equity securities of us or our subsidiaries. SeiskIRactors—We do not currently expect to pay aashadividends.”
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UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMAT ION

The unaudited pro forma consolidated statementnobrne for the year ended December 31, 2014 giviesteto the IPO, the Organizatio
Transactions and this offering as if the same hamiiwed on December 26, 2013. The unaudited pmdoronsolidated statement of loss for
twenty-six weeks ended July 1, 2015 gives effe¢hi® offering as if the offering occurred on Jaryul, 2015.The unaudited pro forma consolide
balance sheet as of July 1, 2015 gives effectisodffiering, as if the same had occurred on JuROL5 .

We have derived the unaudited pro forma consolilatatement of income for the year ended Decemhe?@14 from the audited consolide
financial statements of SSE Holdings, LLC and itssidiaries as of and for the year ended Decenmhe2@®L4 incorporated by reference to 804
10-K . We have derived the unaudited pro forma olidated statement of loss for the twenty-six weekded July 1, 201&nd the unaudited f
forma consolidated balance sheet as of July 1, 20h5% the unaudited condensed consolidated finaistééments of Shake Shack Inc. as of an
the twenty-six weeks ended July 1, 2015 incorparatereference to our Second QuarterQLOFhe pro forma financial information is qualifiedits
entirety by reference to, and should be read infurmtion with, "Management's Discussion and Anaysi Financial Condition and Results
Operations" and our consolidated financial stateamand the related notes included in our 2014 HR& our 10-Q's.

The pro forma adjustments related to the IPO anghfizational Transactions are described in thesntiighe unaudited pro forma consolid:
financial information, and principally include tfalowing:

= the issuance of 5,750,000 shares of Class A constark to the purchasers in the IPO in exchangen&rproceeds of approximat
$112.3 million, after deducting underwriting disotsiand commissions but before offering expenses;

= the application of all of the net proceeds frdma tPO to acquire newlissued LLC Interests from SSE Holdings at a purehaice pe
interest equal to the initial public offering prioéClass A common stock;

= the amendment and restatement of the SSE Holdih@sAgreement to, among other things, (i) provide donew single class of commr
membership interests in SSE Holdings, the LLC k&S, (ii) exchange all of the membership interesthe Original SSE Equity Owne
for LLC Interests and (iii) appoint Shake Shacktessole managing member of SSE Holdings;

= the amendment and restatement of our certificataaoirporation to, among other things, (i) provide Class B common stock with voti
rights but no economic rights and (ii) issue shafgSlass B common stock to the Original SSE EqQityners on a one-tone basis with t
number of LLC Interests they own, for nominal caesation;

= the acquisition, by merger, of two entities thatevewned by the Former SSE Equity Owners, for whiehissued 5,968,841 shares of C
A common stock as merger consideration (the “ Mexfle The only assets held by the Former SSE Equity Osvnere 5,968,841 LL
Interests and a corresponding number of sharedass@ common stock. Upon consummation of the Mergee canceled the 5,968,¢
shares of Class B common stock and recognized, 888841 of LLC Interests at carrying value, asMergers are considered transact
between entities under common control;

= the receipt by certain individuals who held awandsger the Former UAR Plan of 339,306 shares of<fasommon stock in settlement
their awards under the UAR Plan, net of employethhailding taxes (and the receipt by Shake Shack abrresponding number of LI
Interests from SSE Holdings); and

= the grant of options to purchase shares of Clasgsmdmon stock under our 2015 Incentive Award Plagoinnection with our IP(

The pro forma adjustments related to this offerimgich we refer to as the Offering Adjustments, described in the notes to the unaudited pro fi
consolidated financial information, and principallclude the exchange by the Continuing SSE EqQiyners participating in this offering
3,155,273 LC Interests for a corresponding number of shafeSlass A common stock (and the cancellation efrtehares of Class B common st
on a one-for-one basis upon such exchange).

Except as otherwise indicated, the unaudited pnmdoconsolidated financial information presentesbases no exercise by the underwriters of
option to purchase additional shares of Class Arsomstock from the selling stockholders.

47




As described in greater detail under "Certain Ratahips and Related Party Transactions—Tax Relkiviagreement” in our 2014 1Q; we entere
into a tax receivable agreement with the Contin®&E Equity Owners that provides for the paymenSbgke Shack to the Continuing SSE Ec
Owners of 85% of the amount of tax benefits, if atpat Shake Shack actually realizes as a resufl) ofcreases in the tax basis of assets of
Holdings resulting from any redemptions or exchangeLLC Interests as described under "Certain tielahips and Related Party Transactiens
SSE Holdings LLC Agreement—LLC Interest RedemptRight" in our 2014 10< or any prior sales of interests in SSE Holdingd &ii) certair
other tax benefits related to our making paymentdeu the Tax Receivable Agreement. Due to the tgiogy in the amount and timing of futi
exchanges of LLC Interests by the Continuing SSHitifgOwners, the unaudited pro forma consolidatedrfcial information assumes that
exchanges of LLC Interests have occurred other thase contemplated in connection with this offgriklowever, if all of the Continuing S:
Equity Owners were to exchange all of their LLCehatsts, we would recognize a deferred tax assapmfoximately $1.0 billion and a liability
approximately $884.6 million, assuming (i) all eadiges occurred on July 1, 2015 ; (ii) a price df.6%per share; (iii) a constant corporate tax
of 41.0%; (iv) we will have sufficient taxable inoe to fully utilize the tax benefits; and (v) no texdal changes in tax law. For each 5% incr
(decrease) in the amount of LLC Interests exchargethe Continuing SSE Equity Owners, our defeftdd asset would increase (decrease
approximately $52.0 million and the related liagilvould increase (decrease) by approximately $4dlRon, assuming that the price per share
corporate tax rate remain the same. These amoumtestimates and have been prepared for informatiparposes only. The actual amoun
deferred tax assets and related liabilities thatwllerecognize will differ based on, among othkings, the timing of the exchanges, the price @
shares of Class A common stock at the time of ¥icbange, and the tax rates then in effect.

As a public company, we will be implementing adtfitil procedures and processes for the purposedésging the standards and requiren
applicable to public companies. We expect to iradditional annual expenses related to these stehsaaong other things, additional directors'
officers' liability insurance, director fees, refiog requirements of the SEC, transfer agent feieisi)g additional accounting, legal and administe
personnel, increased auditing and legal fees anitbsiexpenses. We have not included any pro fadjastments relating to these costs.

The pro forma adjustments are based upon availafdlemation and methodologies that are factuallppgartable and directly related to the I
Organizational Transactions and this offering. Tmaudited pro forma consolidated financial inforimtincludes various estimates which
subject to material change and may not be indieatif/ what our operations or financial position wbiliave been had the IPO, Organizati
Transactions and this offering, taken place ondates indicated, or that may be expected to ogtuhe future. For further discussion of tr
matters, see "Management's Discussion and Anatfsinancial Condition and Results of Operationsed dhe historical consolidated finant
statements and related notes included in our 2014 4nd 10-Q's.
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SHAKE SHACK INC.

UNAUDITED PRO FORMA CONSOLIDATED BALANCE SHEET

AS OF July 1, 2015

Historical Pro Forma
Shake Shack Offering Shake Shack
(in thousands, except share and per share amounts) Inc. Adjustments Inc.
Assets
Current assets
Cash $ 64,91¢ $ — $ 64,91¢
Accounts receivable 4,00 — 4,00
Inventories 482 — 482
Prepaid expenses and other current assets 2,24¢ — 2,24¢
Deferred income taxes 20 — 20
Total current assets 71,67( — 71,67(
Property and equipment, net 81,07¢ — 81,07¢
Deferred income taxes, net 6,027 135,73° (1) 141,76
Other assets 3,22 — 3,22:
Total assets $ 161,99¢ $ 135,73 $ 297,73:
Liabilities and Stockholders' Equity
Current liabilities
Accounts payable $ 5,69( — 5,69(
Accrued expenses 4,781 — 4,781
Accrued wages and related liabilities 3,71¢ — 3,71¢
Other current liabilities 2,432 — 2,43:
Total current liabilities 16,61¢ — 16,61¢
Note payable 313 — 313
Deferred rent 20,94¢ — 20,94¢
Other long-term liabilities 8,76: 115,377 (1) 124,13¢
Total liabilities 46,64: 115,37 162,01¢
Commitments and contingencies
Stockholders' equity
Preferred stock, no par value—10,000,000 shardémdmned; none issued and outstandi — — —
Class A common stock, $0.001 par value—200,000sb@@es authorized; 12,058,147
shares issued and outstanding, actual; 15,213R@sissued and outstanding, as
adjusted 12 3 15
Class B common stock, $0.001 par value—35,000,88fes authorized; 24,191,853
shares issued and outstanding, actual; 21,036/E8@sissued and outstanding, as
adjusted 24 3 @ 21
Additional paid-in capital 112,22 20,360 (1) 132,58
Retained earnings 221 374 (3) 59¢
Total stockholders' equity attributable to Sh&keck Inc. 112,48« 20,73¢ 133,21¢
Non-controlling interests 2,87(C (374 (3) 2,49¢
Total equity 115,35¢ 20,36( 135,71
Total liabilities and stockholders' equity $ 161,99¢ $ 135,73 $ 297,73

See accompanying Notes to Unaudited Pro Forma (Uidatzd Balance Sheet.
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SHAKE SHACK INC.
NOTES TO UNAUDITED PRO FORMA CONSOLIDATED BALANCE S HEET

We expect to obtain an increase in the tax basimiptEhare of the assets of SSE Holdings when lrit€résts are redeemed or exchanged k
Continuing SSE Equity Owners and other qualifyiransactions. This increase in tax basis may haweffiect of reducing the amounts that
would otherwise pay in the future to various taxhauties. The increase in tax basis may also @seregains (or increase losses) on fi
dispositions of certain capital assets to the déxtax basis is allocated to those capital assetsF€bruary 4, 2015, we entered into a
receivable agreement with the Continuing SSE EqQityners that provides for the payment by us to Goatinuing SSE Equity Owne
of 85% of the amount of tax benefits, if any, theg actually realize or in some cases are deemeehtize as a result of (i) increases in the
basis of the assets of SSE Holdings resulting faom redemptions or exchanges of LLC Interests grpgior sales of interests in SSE Holdi
and (ii) certain other tax benefits related to making payments under the Tax Receivable Agreengsd."Certain Relationships and Rel
Transactions, and Director Independence—Tax Rebksivigreement” in our 2014 10-K.

The exchange by the Continuing SSE Equity Ownertcjaating in this offering of their LLC Interesfsr shares of Class A common st
triggers an increase in the tax basis of the asde3SE Holdings subject to the provisions of tlex Receivable Agreement. Assuming a pt
offering price of $71.64 , we will recognize a deéel tax asset in the amount of $135.7 millionliakility of $115.4 million, representing 85
of the tax benefits due to the Continuing SSE BoOnvners participating in this offering and an adiment to additional paih capital for th:
difference.

These adjustments reflect the exchange byChwtinuing SSE Equity Owners participating in tbigering of 3,155,273 LC Interests for
corresponding number of shares of Class A commmrkgand the cancellation of their shares of CBigommon stock on a one-fone basi
upon such exchange). The adjustments assume ncisexéy the underwriters of their option to purehasditional shares of Class A comr
stock.

Following this offering, assuming the underwritéls not exercise their option to purchase additiahares of Class A common stock, we
own 42.0% of the economic interest of SSE Holdiagd the Continuing SSE Equity Owners will own teenaining 58.0%of the econom
interest of SSE Holdings. This pro forma adjustmepiresents the adjustment to the carrying valubehoneontrolling interest to reflect o
increased ownership in SSE Holdings. This amoust heen determined based on the assumption thatndherwriters' option to purche
600,000additional shares of our Class A common stock tsemercised. If the underwriters exercise theiiapto purchase additional share
our Class A common stock in full, we will own 43.3%6the economic interest in SSE Holdings and theti@aing SSE Equity Owners will ov
the remaining 56.7% of the economic interest in &BkElings.
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UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF INCOM E (LOSS)

(in thousands, except per share amounts)
Shack sales

Licensing revenue
Total revenue
Shack-level operating expenses:
Food and paper costs
Labor and related expenses
Other operating expenses
Occupancy and related expenses
General and administrative expenses
Depreciation expense
Pre-opening costs

Loss on disposal of property and equipment

Total expenses
Operating income (loss)
Interest expense
Income (loss) before income taxes
Income tax expense (benefit)
Net income (loss)

SHAKE SHACK INC.

FOR THE YEAR ENDED DECEMBER 31, 2014

Less: net income (loss) attributable to non-cotfitrgl

interests

Net income (loss) attributable to Shake Shack Inc.  $

Earnings per share of Class A common stock:

Basic
Diluted

Weighted-average shares of Class A common stock

outstanding:
Basic
Diluted

See accompanying Notes to Unaudited Pro Forma Uidated Statements of Income.

IPO and As
Historical Organizational Adjusted Pro Forma
Shake Shack Transaction Before Offering Shake Shack
Inc. Adjustments Offering Adjustments Inc.
$ 112,04: $ — $ 112,04 $ — $ 112,04.
6,48¢ — 6,48¢ — 6,48¢
118,53( — 118,53( — 118,53(
34,92t — 34,92¢ — 34,92¢
29,31 — 29,31: — 29,31:
11,19: — 11,19: — 11,19:
9,75:% — 9,75:% — 9,75:%
18,18: 4,312 (1) 22,50: — 22,50:
5,80¢ — 5,80¢ — 5,80¢
6,10¢ — 6,10¢ — 6,10t
10& — 10& — 10&
115,38 4,31¢ 119,70: — 119,70:
3,14¢ (4,319 (1,277 — (1,17))
363 — 363 — 362
2,78( (4,319 (1,539 — (1,539
662 (519 (2) 14¢ 29¢ (4) 44€
2,11¢ (3,800 (1,682) (29¢) (1,980
— (1,466 (3) (1,466 192 (5) (1,279
2,11¢ $ (2,339 $ (21¢) $ (490) $ (70¢€)
$ 0.07 (6) $ (0.08) (7)
$ 0.07 (6) $ (0.05) (7)
29,977 (6) 15,21 (7)
30,12: (6) 15,21: (7)
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SHAKE SHACK INC.

UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF INCOM E (LOSS)
FOR THE TWENTY-SIX WEEKS ENDED JULY 1, 2015

(in thousands, except per share amounts)

Shack sales
Licensing revenue
Total revenue
Shack-level operating expenses:
Food and paper costs
Labor and related expenses
Other operating expenses
Occupancy and related expenses
General and administrative expenses
Depreciation expense
Pre-opening costs
Loss on disposal of property and equipment
Total expenses
Operating loss
Interest expense
Loss before income taxes
Income tax expense (benefit)
Net income (loss)
Less: net income (loss) attributable to non-cotitrglinterests
Net income (loss) attributable to Shake Shack Inc.

Earnings per share of Class A common stock:
Basic
Diluted

Weighted-average shares of Class A common stockanding:

Basic
Diluted

Pro forma income tax benefit
Pro forma net loss attributable to Shake Shack Inc.
Pro forma earnings per share of Class A commorkstoc
Basic
Diluted

Historical Pro Forma
Shake Shack Offering Shake Shack
Inc. Adjustments Inc.
$ 82,63( $ 82,63(
3,62¢ 3,62¢
86,25¢ — 86,25¢
24,72 24,72
20,26¢ 20,26¢
7,20: 7,20z
7,042 7,042
24,43} 24,43}
4,63¢ 4,63¢
2,65 2,65
90,96: — 90,96:
(4,705 — (4,705
162 162
(4,867 — (4,867
1,24¢ (2,536¢) (4) (1,28¢)
(6,11%) 2,53¢ (3,579
5,43t (8,281 (5) (2,84¢)
$ (11,550 $ 10,817 $ (739)
$ (0.9¢) $ (0.05) (7)
$ (0.9¢) $ (0.05) (7)
12,00¢ 15,16: (7)
12,00¢ 15,16: (7)
$ (1,019 (8)
$ (581) (8)
$ (0.05) (8)
$ (0.0%) (8)

See accompanying Notes to Unaudited Pro Forma Uidated Statements of Income.
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SHAKE SHACK INC.
NOTES TO UNAUDITED PRO FORMA CONSOLIDATED STATEMENT S OF INCOME (LOSS)

In connection with our IPO, we granted 2,622,2&tIstoptions to our directors and certain employsedanuary 29, 2015 with an exercise |
of $21.00 per share. This adjustment representitiease in compensation expense we would havergdt during fiscal 2014, assuming
stock options were granted on December 26, 2018.gFant-date fair value was determined using tleelBScholes valuation model using
following assumptions:

Expected term (years) 7.5

Expected volatility 35.1%
Risk-free interest rate 1.€%
Dividend yield —%

The adjustment does not include (i) $11.8 millidrompensation expense recognized in connectidm tvé settlement of outstanding awards
under the Former UAR Plan, (ii) $0.4 million of aedd employer payroll taxes and (iii) $0.6 millioh compensation expense recognize
connection with the accelerated vesting of thetantiing restricted Class B units, as these expersason-recurring in nature.

SSE Holdings has been, and will continue to batéck as a partnership for U.S. federal and modicambe state and local income tax purpc
As a partnership, SSE Holdings is not subject t8.federal and certain state and local income takeyg taxable income or loss generate(
SSE Holdings is passed through to and includeteértaxable income or loss of its members, includisgon a pro rata basis. We are subje
U.S. federal income taxes, in addition to state landl income taxes with respect to our allocablare of any taxable income generated by
Holdings. This adjustment represents the tax efd¢cecognizing our allocable share of the pro fartaxable loss generated by SSE Holc
during fiscal 2014, assuming the IPO and Orgaronali Transactions occurred on December 26, 2018 .afljustment was computed to refle
benefit from income taxes at an assumed effectivedte of (9.7)%.

As a result of the IPO and Organizational Transaeti we became the sole managing member of SSEnigsldnd own 33.3% of SSE Holdin
Although we have a minority economic interest inES8oldings, we have the sole voting power in, aodt®l| the management of, S
Holdings. Accordingly, we consolidate the finanadiasults of SSE Holdings and report a mamtrolling interest in our consolidated finan
statements. This adjustment reflects the recognitiothe net loss attributable to noantrolling interests, which represent the remajrés.7%
ownership interest of SSE Holdings held by the @mimg SSE Equity Owners, assuming the IPO and @izgsional Transactions occurred
December 26, 2013.

Following this offering, assuming the underwritelis not exercise their option to purchase additiahares of Class A common stock, we
own 42.0% of the economic interest of SSE Holdiagd the Continuing SSE Equity Owners will own teenaining 58.0%of the economi
interest of SSE Holdings. This adjustment refl¢lcesincremental tax effect as a result of the iaseein our allocable share of the taxable inc
(loss) generated by SSE Holdings. These amounts heen determined based on the assumption thainidherwriters' option to purchz
600,000additional shares of our Class A common stock tsemercised. If the underwriters exercise theiiapto purchase additional share
our Class A common stock in full, we will own 43.3%fthe economic interest in SSE Holdings and theti@aing SSE Equity Owners will ov
the remaining 56.7% of the economic interest in &BkElings.

Following this offering, assuming the underwritelis not exercise their option to purchase additiahares of Class A common stock, we
own 42.0% of the economic interest of SSE Holdiagd the Continuing SSE Equity Owners will own teenaining 58.0%of the economi
interest of SSE Holdings. This adjustment repres#m change in net loss attributable to nontrolling interest resulting from our increa
ownership in SSE Holdings. These amounts have Hetrmined based on the assumption that the unitersiroption to purchasg00,00(
additional shares of our Class A common stock tsemercised. If the underwriters exercise theiiapto purchase additional shares of our C
A common stock in full, we will own 43.3%f the economic interest in SSE Holdings and thati@aing SSE Equity Owners will own t
remaining 56.7% of the economic interest in SSEdkhgs.
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SHAKE SHACK INC.
NOTES TO UNAUDITED PRO FORMA CONSOLIDATED STATEMENT S OF INCOME (LOSS)

(6) Amounts for Historical Shack Shack Inc. have beetnorctively adjusted to give effect to the reapitition transactions that occurrec
connection with our IPO, including the amendment eestatement of the limited liability company agrent of SSE Holdings to, among o
things, (i) provide for a new single class of conmmmembership interests and (ii) exchange all ofttie@existing members' ownership inter¢
for the newlyereated membership interests. The computationtoansider the 5,750,000 shares of Class A constmrk issued to investc
in our IPO or the 339,306 shares of Class A comstogk issued upon settlement of outstanding urprexgation rights granted under
Former UAR Plan.

(7) Pro forma basic earnings per share of Class A camstock is computed by dividing the net incomeitattable to Shake Shack Inc. by
weightedaverage shares of Class A common stock outstamtlirigg the period. Pro forma diluted earnings pere of Class A common stc
is computed by adjusting the net income attribitdablShake Shack Inc. and the weighawdrage shares of Class A common stock outsta
to give effect to potentially dilutive securities.

The following table sets forth a reconciliationtbé numerators and denominators used to comput®pna basic and diluted earnings per share
of Class A common stock.

Pro Forma Shake Shack Inc.

Fiscal Year Twenty-Six Weeks
Ended December Ended
(in thousands, except per share amounts) 31,2014 July 1, 2015
Pro forma basic earnings per share of Class A camstaxk:
Numerator:
Net loss $ (1,980 $ (3,579
Less: net loss attributable to non-controlling iagts (1,274 (2,84¢)
Net loss attributable to Shake Shack Inc. $ (706) $ (739)
Denominator:
Weighted-average shares of Class A common stociamding prior to this offering 29,971 12,00¢
Shares of Class B common stock issued in connegtittrithe Organizational Transactions (24,19 —
Shares of Class A common stock issued in conneutitnthe IPO and Organizational Transactions 6,27 —
Shares of Class A common stock issued in conneutitnthis offering 3,15¢ 3,15¢
Pro forma weighted-average shares of Class A constomk outstanding—basic 15,21 15,16:
Pro forma basic earnings per share of Class A camstack $ 0.0 $ (0.08)
Pro forma diluted earnings per share of Class Amomstock:
Numerator:
Net loss attributable to Shake Shack Inc. $ (706) $ (739
Denominator:
Pro forma weighted-average shares of Class A constomk outstanding—basic 15,21 15,16:
Dilutive effect of stock options — —
Pro forma weighted-average shares of Class A constomk outstanding—diluted 15,21 15,16:
Pro forma diluted earnings per share of Class Amomstock $ (0.08) $ (0.09)

In connection with the IPO, we granted 2,622,2&lstoptions to our directors and certain employ@&® computations of pro forma dilu
earnings per share of Class A common stock excheleffect of outstanding stock options, as theatfis anti-dilutive.

Shares of our Class B common stock do not shatkeirearnings or losses of Shake Shack Inc. antharefore not participating securiti
Accordingly, separate presentation of basic andtelil earnings per share of Class B common stockrutheé twoelass method has not bt
presented. Shares of our Class B common stockharegver, considered potentially dilutive share€td#ss A common stock. After evaluat
the potential dilutive effect under the if-conver@nd two-class methods, the 21,036,580
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SHAKE SHACK INC.
NOTES TO UNAUDITED PRO FORMA CONSOLIDATED STATEMENT S OF INCOME (LOSS)

shares of Class B common stock outstanding afténgieffect to this offering were determined to deti-dilutive and have therefore be
excluded from the computations of pro forma dilutednings per share of Class A common stock.

As a result of the the IPO and Organizational Taatiens that occurred on February 4, 2015, we ave subject to U.S. federal and certain ¢
and local income taxes with respect to our allogatlare of any taxable income or loss generate83# Holdings. The pro forma financ
information presented has been computed to refldmnefit from income taxes assuming the IPO amgh@izational Transactions occurrec
January 1, 2015.
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PRINCIPAL AND SELLING STOCKHOLDERS

The following table sets forth information with pest to the beneficial ownership of our Class A pwn stock and Class B common stock, as of
August 10, 2015, before and after the consummaitidhis offering, for:

= each person known by us to beneficially own moaa th% of our Class A common stock or our ClassBroon stock
= each of our director:

= each of our named executive office

= all of our executive officers and directors as augr, ant

= the selling stockholde!

Each Continuing SSE Equity Owner is entitled toehétveir LLC Interests redeemed for Class A comntockson a one-foone basis, or, at t
option of Shake Shack, cash equal to the markeeval the applicable number of shares of our Gdasemmon stock. In addition, at Shake She
election, Shake Shack may effect a direct exchafgeich shares of Class A common stock or such feassuch LLC Interests. In connection v
the IPO, we issued to each Continuing SSE Equityn@wor nominal consideration one share of Clag®Bimon stock for each LLC Interes
owned. As a result, the number of shares of ClassfBmon stock listed in the table below correldageshe number of LLC Interests each <
Continuing SSE Equity Owner owns.

The number of shares beneficially owned by eactkbtmder is determined under rules issued by th€ 8&d includes voting or investment po
with respect to securities. Under these rules, figakownership includes any shares as to whiahitidividual or entity has sole or shared va
power or investment power. In computing the numtfeshares beneficially owned by an individual otitgnand the percentage ownership of
person, shares of common stock subject to optionsther rights, including the redemption right ciésed above, held by such person tha
currently exercisable or will become exercisabléhini 60 days, are considered outstanding, althdhghe shares are not considered outstandil
purposes of computing the percentage ownershigmypfoéher person. Unless otherwise indicated, thiresss of all listed stockholders is c/o St
Shack Inc.; 24 Union Square East, 5th Floor; NewkYdY 10003. Each of the stockholders listed hale soting and investment power with res)
to the shares beneficially owned by the stockhaolodess noted otherwise, subject to community ptgpaws where applicable.

Any selling stockholder may be deemed to be an éandter” within the meaning of the Securities Act. Based ruploe applicable facts a
circumstances, including when and how each seBitogkholder's respective shares of Class A comnmek svere acquired, none of the sel
stockholders believes that it should be considaretunderwriter” within the meaning of such terndenthe Securities Act.
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Class A Common Stock Beneficially Owne

Class B Common Stock Beneficially Owne&®)

After Giving Effect to this
Offering Assuming

After Giving Effect to this
Offering Assuming

After Giving Effect to this
Offering Assuming

After Giving Effect to this
Offering Assuming

Prior to this Underwriters' Option is Underwriters' Option is Prior to this Underwriters' Option is Underwriters' Option is
Offering Not Exercised Exercised in Full Offering Not Exercised Exercised in Full
Name of Beneficial
Owner (#) (%) (#) (%) (#) (%) (#) (%) (#) (%) (#) (%)
5% Stockholders
Green Equity

Investors VI, L.P.,

Green Equity

Investors Side VI,

L.P., and LGP

Malted

Coinvest LLC®®

® 3,449,32! 28.6% 2,988,16! 19.6% 2,918,91: 18.6% 5,773,99 23.%% 4,995,49. 23.1% 4,878,58 23.1%
Daniel Meyer®® 30,10 * 30,10¢( * 30,10¢ * 7,352,90: 30.4% 6,374,36. 30.2% 6,227,41 30.2%
SEG Partners, L.P.,

SEG Partners

Il, L.P. and SEG

Partners Offshore

Master Fund, Ltd. . .

@) 2,548,511 21.1% 2,164,94 14.2% 2,114,28: 13.5% 1,809,85. 7.5% 1,605,78! 7.€% 1,568,20 7.€%
ACG Shack LLC®® — * — * — * 2,159,79: 8.9% 1,868,591 8.9% 1,824,861 8.5%
Jeff Flug®® 30,00( * 30,00( * 30,00( N 1,834,77: 7.6% 1,587,391 7.5% 1,550,24 7.5%
Named Executive

Officers and

Directors

10)
Randy Garutf 3,10 : 3,10¢ * 3,10( * 1,043,75 4.3% 903,02: 4.3% 881,89 4.2%
an
Jeff Uttz 10,00 * 10,00( * 10,00( * 197,81« * 171,57¢ * 167,64« *
)
Peggy Rubenzéf” 32,47¢ * 32,47¢ * 32,47¢ * — * — * — *
Evan Guillemin _ * _ * _ * — * — * = *
3
Jenna Lyon$! 10,00 * 10,00( * 10,00¢ * - * — * — *
Jonathan D. Sokoloff
@@)6)14) 3,440,32! 28.5% 2,979,16! 19.6% 2,909,91: 18.5% 5,773,99 23.%% 4,995,49. 23.1% 4,878,58 23.1%
ivian®
Robert Vivian®® 20,00( * 20,00( * 20,00( * 67,44¢ * 58,35: * 56,98t *
All Directors and

Executive Offers

as a group (nine

persons) 3,576,00 29.1% 3,114,84 20.5% 3,045,58! 19.4% 16,270,69 67.2% 14,090,20 67.(% 13,762,76 67.(%

Combined Voting Power®
After Giving Effect to this After Giving Effect to this
Offering Assuming Offering Assuming
Prior to this Underwriters' Option is Underwriters' Option is
Offering Not Exercised Exercised in Full
#) (%) #) (%) #) (%)
5% Stockholders
Green Equity Investors VI, L.P., Green Equity Irtees Side VI, L.P., and LGP Malted Coinvest LEC )

@) 9,223,32. 25.4% 7,983,65! 22.(% 7,797,49' 21.5%
Daniel Meyer®® 7,383,00i 20.4% 6,404,46 17.7% 6,257,51; 17.%%
SEG Partners, L.P., SEG Partners Il, L.P. and S&@hérs Offshore Master Fund, Ltf? 4,358,37! 12.(% 3,770,73 10.4% 3,682,48! 10.2%
ACG Shack LLC®® 2,159,79: 6.C% 1,868,591 5.2% 1,824,86 5.0%
Jeff Flug®® 1,864,77: 5.1% 1,617,391 4.5% 1,580,24 4.4%
Named Executive Officers and Directors

0)

Randy Garuttf* 1,046,85 2.9% 906,12 2.5% 884,99( 2.4%

ay
Jeff Uttz 207,81 * 181,57¢ * 177,64« *

)
Peggy Rubenzé? 32,47¢ S 32,47¢ S 32,47¢ S
Evan Guillemin _ * _ * _ *
3)
Jenna Lyon§ 10,00 * 10,00 * 10,00 *
4)(5)(14)

Jonathan D. Sokoloff 9,214,32 25.4% 7,974,65! 22.% 7,788,49: 21.5%

iviants
Robert Vivian® 87,44¢ * 78,35! * 76,98t *
All Directors and Executive Offers as a group (ningoersons) 19,846,69 54.7% 17,205,04 A7 5% 16,808,35 46.0%
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Selling Stockholders:

Name of beneficial owner
ACG Shack LLC
Amy Weiss-Meyer Qualified Minor's Trust Dated 1222
Ashley Campbell
Beth Stephens
Charles Meyer Qualified Minor's Trust Dated 11/2Z3/0
Daniel Meyer and Affiliate:

Daniel Meyer

Gramercy Tavern Corp
David A. Swinghamef®
Erin Moran
Granite Point Capital
Gretchen Meyer Qualified Minor's Trust Dated 11053/
Hallie Meyer Qualified Minor's Trust Dated 11/23/05
Isaac Weiss-Meyer Qualified Minor's Trust Dated2P205
Jamie Welch & Fiona Angelini
Jean Polsky Investment Trust Dated 3/21/97
Jeff Flug and Affiliate:

Jeff Flug

Gulf Five LLC
Jeff Uttz
Joan W. Harris Revocable Trust Dated 4/1/93
Karen Kochevar
Leonard Green Partners:

Green Equity Investors VI, L.P.

Green Equity Investors Side VI, L.P.

LGP Malted Coinvest LLC
Marc Weiss Revocable Trust U/A/D 8/11/2003
Orrin Devinsky
Peyton Meyer Qualified Minor's Trust Dated 11/23/05
Randy Garultti
RHF-NM 1999 Descendants Trust Dated 1/1/2006
RHF-TM 1999 Descendants Trust Dated 1/1/2006
Richard Coraine and Affiliate:

Richard Coraine

Richard D. Coraine 2012 Family Trust
Robert Vivian
Roxanne H. Frank Revocable Trust Dated 9/30/75
SEG Partners:

SEG Partners, L.P.

SEG Partners I, L.P.

SEG Partners Offshore Master Fund Ltd.
Thomas O'Neal Ryder Family Trust
VHP Special Trust For Jack Dated 12/31/12
Walter Robb

Number of

LLC Interests exchanged for Number of LLC Interests
LLC Interests exchanged for shares of Class A LLC Interests owned
shares of Class A common common stock for sale in owned following

stock for sale in this offering this offering assuming following this offering

LLC Interests owned assuming underwriters' underwriters' option is this offering assuming
prior to this offering option is not exercised(+) exercised in full(+) un?jsesruwrmggs' Ungg{i‘gztgs'
% of Class A % of Class A option is not exercised in

#) (%) #) outstanding(") #) outstanding(®) exercised full

2,159,79: 6.C% 291,20: 1.2% 334,93: 2.1% 1,868,591 1,824,86!
16,97° * 2,28¢ * 2,63¢ * 14,68¢ 14,34«
34,85¢ * 4,62: * 5,31¢ * 30,23t 29,54:
8,48¢ * 1,144 * 1,30¢ * 7,344 7,18¢
33,95¢ * 4,57¢ * 5,26t * 29,37¢ 28,68¢
1,869,06- 5.2% 598,92¢ 4.C% 745,87¢ 4.8% 1,270,13 1,123,18!
3,069,88 8.5% 379,61¢ 2.5% 379,61¢ 2.4% 2,690,26: 2,690,26:
967,01( 2.7% 159,84: 1.1% 183,84 1.2% 807,16 783,16:
42,60 * 4,26( * 4,26( * 38,34 38,34
365,09: 1.C% 49,22t * 56,611 * 315,86 308,47!
33,95¢ * 4,57¢ * 5,26t * 29,37¢ 28,68¢
33,95¢ * 4,57¢ * 5,26t * 29,37¢ 28,68¢
16,97° * 2,28¢ * 2,63¢ * 14,68¢ 14,34«
84,26¢ * 11,17¢ * 12,85: * 73,09: 71,41¢
8,48¢ * 1,144 * 1,31¢ * 7,344 7,172
226,97¢ * 226,97¢ 1.5% 226,97¢ 1.4% — —
685,22¢ 1.9% 20,40« * 57,55 * 664,82: 627,67:
197,81 * 26,23t * 30,17( * 171,57¢ 167,64«
67,907 * 9,15¢ * 10,53: * 58,75 57,37¢
313,95: * 42,33( * 48,68¢ * 271,62: 265,26!
5,371,90: 14.8% 724,28 4.8% 833,05t 5.2% 4,647,61 4,538,841
N * N N N N N N
402,09! 1.1% 54,21« * 62,35¢ * 347,88: 339,74(
10,81% * 1,45¢ * 1,677 * 9,35¢ 9,13t
50,56: * 6,817 * 7,841 * 43,74« 42,72(
33,95¢ * 4,57¢ * 5,26t * 29,37¢ 28,68¢
987,77¢ 2.7% 140,72t * 161,86: 1.% 847,05: 825,91¢
84,88 * 11,44t * 13,16« * 73,43¢ 71,72(
33,95¢ * 4,57¢ * 5,26t * 29,37¢ 28,68¢
252,39¢ * 33,47« * 38,49t * 218,92: 213,90:
424,52! 1.2% 56,30: * 64,747 * 368,22! 359,77¢
67,44« * 9,09: * 10,45¢ * 58,35! 56,98t
169,76¢ * 22,89( * 26,321 * 146,87¢ 143,44:
398,69: 1.1% 60,56t * 68,47¢ * 338,12° 330,21
1,411,16: 3.5% 143,50¢ * 173,17( 1.1% 1,267,65i 1,237,99
_ * _ * _ * _ _
168,53¢ * 22,72« * 26,13¢ * 145,81 142,40:
25,46¢ * 3,43 * 3,94¢ * 22,03: 21,51¢
78,63! * 10,60: * 12,19« * 68,03: 66,43¢




ACG Shack LLC
Amy Weiss-Meyer Qualified Minor's Trust Dated 12/(22
Ashley Campbell
Beth Stephens
Charles Meyer Qualified Minor's Trust Dated 11/23/0
Daniel Meyer and Affiliate:

Daniel Meyer

Gramercy Tavern Corp
David A. Swinghamef®
Erin Moran
Granite Point Capital
Gretchen Meyer Qualified Minor's Trust Dated 11023/
Hallie Meyer Qualified Minor's Trust Dated 11/23/05
Isaac Weiss-Meyer Qualified Minor's Trust Dated2P205
Jamie Welch & Fiona Angelini
Jean Polsky Investment Trust Dated 3/21/97
Jeff Flug and Affiliate:

Jeff Flug

Gulf Five LLC
Jeff Uttz
Joan W. Harris Revocable Trust Dated 4/1/93
Karen Kochevar
Leonard Green Partners:

Green Equity Investors VI, L.P.

Green Equity Investors Side VI, L.P.

LGP Malted Coinvest LLC
Marc Weiss Revocable Trust U/A/D 8/11/2003
Orrin Devinsky
Peyton Meyer Qualified Minor's Trust Dated 11/23/05
Randy Garultti
RHF-NM 1999 Descendants Trust Dated 1/1/2006
RHF-TM 1999 Descendants Trust Dated 1/1/2006
Richard Coraine and Affiliate:

Richard Coraine

Richard D. Coraine 2012 Family Trust
Robert Vivian
Roxanne H. Frank Revocable Trust Dated 9/30/75
SEG Partners:

SEG Partners, L.P.

SEG Partners II, L.P.

SEG Partners Offshore Master Fund Ltd.

Shares of Class
A common
stock to be sold
in this offering
from existing

Shares of Class

A common

stock to be sold

in this offering
from existing

holdings of holdings of Shares of Class A Shares of Class A
Class A Class A common stock owned common stock owned
Shares of Class A commc common stock  common stock following this offering following this offering
stock owned prior to this assuming assuming assuming underwriters' assuming underwriters'
offering underwriters' underwriters' option is not exercised option is exercised in full
option is not op_tion !s
exercised(:t) exercised in full
) &) ) ® @) ) @)
J— * —_ - - * S *
30C * — — 30C * 30C *
1,70C * — — 1,70C * 1,70(C *
50C * — — 50C * 50C *
30C * —_ —_ 30C * 30C *
30,10( * — — 30,10( * 30,10(¢ *
— * —_ —_ —_ * - *
J— * —_ J— —_ * — *
3,00( * — — 3,00( * 3,00( *
J— * —_ J— —_ * — *
30C * — — 30C * 30C *
30C * — — 30C * 30C *
30C * — — 30C * 30C *
5,00( * —_ —_ 5,00 * 5,00(¢ *
30C * — — 30C * 30C *
30,00( * — — 30,00( * 30,00( *
J— * —_ - - * S *
10,00(¢ * — — 10,00(¢ * 10,00(¢ *
50C * —_ —_ 50C * 50C *
N * —_— - - * _ *
137,01: 1.1% 18,47: 21,24° 118,53¢ * 115,76« *
3,283,31L 27.2% 442,68 509,16! 2,840,62' 18.1% 2,774,14 17.7%
N * —_— - - * _ *
50C * —_ —_ 50C * 50C *
— * —_ —_ —_ * - *
30C * — — 30C * 30C *
3,10¢ * — — 3,10¢ * 3,10¢ *
30C * —_ —_ 30C * 30C *
30C * — — 30C * 30C *
5,00(C * — — 5,00(C * 5,00( *
— * —_ - - * S *
20,00( * — — 20,00( * 20,00( *
— * — - - * - *
J— * —_ - - * S *
— * —_ —_ —_ * - *
2,548,511 21.1% 383,56° 434,23 2,164,94! 14.2% 2,114,28: 13.5%
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Thomas O'Neal Ryder Family Trust — * — — — * — *
VHP Special Trust For Jack Dated 12/31/12 30C * — — 30C * 30C *
Walter Robb 2,00C * — — 2,00C * 2,00C *

*)

@

(H

@

@)

(©)

4)

®)

Represents beneficial ownership of less tha

Continuing SSE Equity Owners participatingtliis offering will exchange, on a one-for-one basiportion of their LLC Interests for newiysued shares
Class A common stock that will be sold in this offg (and an equivalent number of Class B common stock willchacelled in connection with each L
Interest exchanged for a share of Class A commuekgt See “Certain Relationships and Related Tetiens, and Director Independer88E Holdings LL(
Agreement-LLC Interest Redemption Right” in our 2010-K .

Percentage calculated after adding the total numbshares of Class A common stock issued uponamgd of LLC Units in connection with this offeribg the
existing number of shares of Class A common outitanas of August 10, 2015.

Does not include the shares of Class A common gtwtle offered by the Continuing SSE Equity Owredtsr giving effect to the redemption of their resfive
LLC Interests as set forth in the table on page 58

Subject to the terms of the LLC Agreement, the Ubh€@rests together with a corresponding numbehafes of Class B common stock, which will be caed
in the exchange, are exchangeable for, at therpfi®&hake Shack Inc., cash or shares of our Glagsnmon stock on a one-fonRe basis. Beneficial owners
of Class A common stock reflected in the table &bdwes not reflect beneficial ownership of LLC tetts (and corresponding shares of Class B comingk)
for which such shares of Class A common stock neagxthanged.

Includes the voting power of each owner basethe voting power held through both the own@&@igiss A common stock and Class B common stock.d3ept
percentage of voting power of the Class A commoglksand Class B common stock of Shake Shack Inmg¢ogether as a single class. Each holder of
Interests (other than Shake Shack Inc. and itetd#gbsidiaries) holds one corresponding shardafs®B common stock for each LLC Interest held.

As discussed in "Certain Relationships ancafeel Party Transactions, and Director Independer8teekholders Agreement" of our 2014 KQthe members
the Voting Group entered into a Stockholders Agresinwith us, pursuant to which the Voting Group hgeeed to vote their shares of Class A commork
and Class B common stock in favor of the electibthe nominees of certain members of the Votinguprto our Board of Directors upon their nominathy
the nominating and corporate governance committegoBoard of Directors.

Green Equity Investors VI, L.P., a Delawareited partnership (* GEI V) is the direct owner of 137,011 shares of Class rroon stock and 5,371,902 sh:
of Class B common stock of Shake Shack Inc. (@&t VI Shares). Green Equity Investors Side VI, L.P., a Delaaéimited partnership (* GEI Side V), is
the direct owner of 3,283,314 shares of Class Amomstock(the “ GEI Side VI Shar&s LGP Malted Coinvest LLC, a Delaware limited liity company (
Malted” and, collectively with GEI VI and GEI Side VI tHeGreen Fund$), is the direct owner of 402,095 shares of Classmroon stock of Shake Shack |
(the “ Malted Sharesand, collectively with the GEI VI Shares and fB&l Side VI Shares, the_* Green Shafes

Voting and investment power with respect te @reen Shares may be deemed to be shared byncafthated entities. GEI Capital VI, LLC (* GEIQ), is the
general partner of GEI VI and GEI Side VI. GreenHadldings, LLC (“ Holdings’) is a limited partner of GEI VI and GEI Side VI. leerd Green & Partne
L.P. (* LGP") is the management company of GEI VI, GEI Side &hd Holdings. Peridot Coinvest Manager LLC (“iBetr”), an affiliate of LGP, is tt
Manager of Malted. Each of GEI VI, GEI Side VI, Halds, Malted, LGP, and Peridot disclaims such shaesgficial ownership of Shake Shack IsdClass /
common stock and Class B common stock. Jonath&okoloff may also be deemed to share voting andsiment power with respect to such shares dues
positions with LGP and Peridot, and he disclaimseffieial ownership of such shares. Each of Messisn J5. Danhakl, Jonathan D. Sokoloff, Jonatha
Seiffer, John M. Baumer, Timothy J. Flynn, JamedHBlper, Todd M. Purdy, Michael S. Solomon, W. Cligis McCollum, Usama N. Cortas, and J. Krist
Galashan, and Ms. Alyse M. Wagner either directihdther through ownership interest or position)ratinectly, through one or more intermediaries, rbe
deemed to control GEIC, LGP, and Peridot. As stitbse individuals may be deemed to have sharedgveiid investment power with respect to all st
beneficially owned by GEI VI, GEI Side VI, Holding®lalted, LGP, and Peridot. These individuals edisiclaim beneficial ownership of the securitiesdhiey
GEI VI, GEI Side VI, Holdings, Malted, LGP, and Riat, except to the extent of their respective péty interest therein. In this offering: (i) GEIl Will
redeem 724,289 LLC interests for 724,289 share3lags A common stock (with a corresponding numlfehares of Class B common stock being cancell
connection with the redemption) and sell 742,76 ah of Class A common stock of Shake Shack Imel {41,541 additional shares of Class A commorks
108,767 of which would be received in exchangeréatemption of a like number of LLC interests andrsb of Class B common stock, if the underwr
exercise in full their option to purchase additiosiaares); (i) GEI Side VI will sell 442,687 sharef Class A common stock of Shake Shack Inc. @6d7¢
additional shares of Class A common stock if theemwriters exercise in full their option to purchaslditional shares); and (iii) Malted will redeém214 LLC
interests for 54,214 shares of Class A common sgatitk a corresponding number of shares of ClagoBmon stock being cancelled in connection witt
redemption) and sell such shares of Class A comstuck of Shake Shack Inc. (and 8,141 additionateshaf Class A common stock, received in exchant
redemption of a like number of LLC interests andrsh of Class B common stock, if the underwriteer@se in full their option to purchase additioshhres
Each of the foregoing entity’s and individuakddress (other than the Company) is c/o LeonaegrG& Partners, L.P., 11111 Santa Monica Boulevatite
2000, Los Angeles, California 90025.
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(6) Includes (i) 30,000 shares of Class A common stexduired under the Company's Directed Share Progsing personal funds; (i) 100 shares of Cla:
common stock directly held; (iii) 1,869,064 shaof<Class B common stock acquired pursuant to acsigt®n agreement entered into with the Compar
connection with the Company's IPO on February 4,52@Qiv) 590,921 shares of Class B common stock bgl the Daniel H. Meyer 2012 Gift Trust U/A
10/31/12, of which Mr. Meyer's spouse is a trustee laeneficiary, acquired pursuant to a subscriptigreement entered into with the Company in conor
with the Company's IPO on February 4, 2015; (v298,shares of Class B common stock held by Uniara&gHospitality Group, LLC, acquired pursuant
subscription agreement entered into with the Comparconnection with the Company's IPO on Februar015; (vi) 1,727,804 shares of Class B comr
stock held by Union Square Cafe Corp, acquiredyantto a subscription agreement entered into thithCompany in connection with the Company's 1P
February 4, 2015 and (vii) 3,069,881 shares of CEasommon stock held by Gramercy Tavern Corp, iaedpursuant to a subscription agreement enterte
with the Company in connection with the Compang® lon February 4, 2015.

(7) Select Equity Group, L.P. (" Select Equl)y a limited partnership controlled by George ®ehing, has the power to vote or direct the voteanfl dispose
direct the disposition of, the shares beneficiallyned by SEG Partners L.P., SEG Partners Il, LnB.SEG Partners Offshore Master Fund, Ltd. Seleutt{s
an investment adviser and possesses sole powatdoov direct the vote of, and dispose or direetdrsposition of, 4,358,370 shares. George S. Ingeis ¢
control person and possesses sole power to valeamt the vote of, and dispose or direct the digtpm of, 4,358,370 shares. The address for S&aquitty is
Select Equity Group, L.P., 380 Lafayette Street N@xk, New York 10003.

(8) ACG Shack LLC ("_ACG ShacK is managed by Alliance Consumer Growth LLC_('lidxice "), the investment manager for Alliance Consumeov@h
Fund, LP. Josh Goldin, Julian Steinberg and TréN@lison are the managing members of Alliance LLC @ray be deemed to control Alliance. As such, t
individuals may be deemed to have shared votingimvestment power with respect to the 2,159,793eshbeneficially owned by ACG Shack. Each of
Goldin, Mr. Steinberg and Mr. Nelson disclaim bediefi ownership of the 2,159,793 shares held by ASfack. The address for each of ACG Sl
Shack LLC, Alliance Consumer Growth LLC and Allian€onsumer Growth Fund, LP. is c/o Alliance Consu@®wth LLC 655 Madison Avenue, 20th Fli
New York, New York 10065.

(9) Includes (i) 30,000 shares of Class A common stmziuired under the Company's Directed Share Progsing personal funds; (ii) 226,978 shares of CB
common stock acquired pursuant to a subscriptioeesgent entered into with the Company in conneatvdh the Company's IPO on February 4, 2015;
922,574 shares of Class B common stock held byFthg 2012 GS Trust U/A/D 9/4/12, of which Mr. Flugpouse is the trustee and beneficiary, acq
pursuant to a subscription agreement entered iittothe Company in connection with the Company® #h February 4, 2015; and (iv) 685,226 shareslas:
B common stock held by Gulf Five LLC, of which Mrlug is the sole manager of the management commaguired pursuant to a subscription agree
entered into with the Company in connection with @ompany's IPO on February 4, 2015.

(20) Includes (i) 3,000 shares of Class A common stazkugied under the Company's Directed Share Progrsimg personal funds, (i) 100 shares of Cla:
common stock directly held, (iii) 987,779 sharesGdass B common stock acquired pursuant to a sipltiser agreement entered into with the Compar
connection with the Company's IPO on February 4524nd (iv) 55,972 shares of Class B common stedtt by the The Randall J. Garutti 2014 GST Trut
which Mr. Garutti's spouse is a trustee and beraficiacquired pursuant to a subscription agreeraetdred into with the Company in connection witke
Company's IPO on February 4, 2015.

(1) Includes (i) 10,000 shares of Class A common stacjuired under the Company's Directed Share Progeamg personal funds and (ii) 197,814 shares a$:
B common stock acquired pursuant to a subscrigtgreement entered into with the Company in conoratiith the Company's IPO on February 4, 2015.

(12) Includes (i) 10,000 shares of Class A common s&ajuired under the Company's Directed Share Progsamg personal funds and (ii) 22,476 shares o$<h
common stock received in settlement of 1,501 ypytreciation rights.

(13) Includes 10,000 shares of Class A common stockigetjunder the Company's Directed Share Prograngysrsonal fund

(14) Includes (i) 20,000 shares of Class A common sgajuired under the Company's Directed Share Progeamg personal funds, (ii) 3,420,325 shares o€k
common stock held by the LGP Owners and (iii) 5,993 shares of Class B common stock held by the O@Rers.

(15) Includes (i) 20,000 shares of Class A common stazjuired under the Company's Directed Share Progsamg personal funds and (ii) 67,444 shares o$<E
common stock acquired pursuant to a subscriptioeesgent entered into with the Company in connegiith the Company's IPO on February 4, 2015.

(16) David A. Swinghamer served as SSE Holdingkief Development Officer from December 29, 2011iluMarch 27, 2014, and previously as Chief Exeee
Officer from December 31, 2009 until December 2812 Mr. Swinghamer served on SSE Holdirysard of directors from January 14, 2010 until beby 4
2014.
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DESCRIPTION OF CAPITAL STOCK

The following descriptions of our capital stock gmavisions of our amended and restated certifiohfecorporation and our bylaws are summ:
and are qualified by reference to the amended est@dted certificate of incorporation and the bylawkich are filed as exhibits to the registra
statement of which this prospectus forms a part.

Our authorized capital stock consists of 200,000,80ares of Class A common stock, par value $0f@0@1share, 35,000,000 shares of Cla
common stock, par value $0.001 per share, and Q@O0 shares of blank check preferred stock.

Common Stock

Upon consummation of this offering, there will bg 213,420 shares of our Class A common stock isanddoutstanding and 21,036,58ares ¢
our Class B common stock issued and outstanding.

Class A Common Stock

Voting Rights

Holders of our Class A common stock are entitledast one vote per share. Holders of our Classmnton stock are not entitled to cumulate t
votes in the election of directors. Generally,raditters to be voted on by stockholders must beoapprby a majority (or, in the case of electio
directors, by a plurality) of the votes entitled® cast by all stockholders present in persorpresented by proxy, voting together as a singlses
Except as otherwise provided by law, amendmentise@mended and restated certificate of incorpmratiust be approved by a majority or, in s
cases, a super-majority of the combined voting paell shares entitled to vote, voting togethemasingle class.

Dividend Rights

Holders of Class A common stock share ratably @hasethe number of shares of Class A common ste@) lif and when any dividend is decla
by the board of directors out of funds legally #afale therefor, subject to any statutory or corntrakrestrictions on the payment of dividends ao
any restrictions on the payment of dividends impdsgthe terms of any outstanding preferred stock.

Liguidation Rights
On our liguidation, dissolution or winding up, eduoblder of Class A common stock will be entitledatgro rata distribution of any assets avalil
for distribution to common stockholders.

Other Matters

Shares of Class A common stock are not subjeademption and do not have preemptive rights tol@asge additional shares of Class A com
stock. Holders of shares of our Class A commonkstiacnot have subscription, redemption or conversights. There are no redemption or sinl
fund provisions applicable to the Class A commatlst All the outstanding shares of Class A commoglsare validly issued, fully paid and non-
assessable.

Class B Common Stock

Issuance of Class B common stock with LLC Inte!

Shares of Class B common stock will only be issimetthe future to the extent necessary to maintaamextoene ratio between the number of L
Interests held by Continuing SSE Equity Owners tliedhumber of shares of Class B common stock issu€ntinuing SSE Equity Owners. Sh:
of Class B common stock are transferable only twgretvith an equal number of LLC Interests. ShafeSlass B common stock will be cancellec
a one-forene basis if we, at the election of a Continuinde SRyjuity Owner, redeem or exchange LLC Interestsuzh Continuing SSE Equ
Owners pursuant to the terms of the SSE HoldingS Bigreement.

Voting Rights

Holders of Class B common stock are entitled td oae vote per share, with the number of shar€dadgs B common stock held by each Contin
SSE Equity Owner being equivalent to the numbekld® Interests held by such Continuing SSE Equityr®w Holders of our Class B comn
stock are not entitled to cumulate their votemelection of directors.
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Generally, all matters to be voted on by stockhddeust be approved by a majority (or, in the adsdection of directors, by a plurality) of thetee
entitled to be cast by all stockholders presemteirson or represented by proxy, voting togethexr siagle class. Except as otherwise provided by
amendments to the amended and restated certifofatecorporation must be approved by a majority iarsome cases, a supegjority of the
combined voting power of all shares entitled toeyebting together as a single class.

Dividend Rights
Holders of our Class B common stock do not paripn any dividend declared by the board of daesct

Liguidation Rights
On our liquidation, dissolution or winding up, hetd of Class B common stock will not be entitleddceive any distribution of our assets.

Transfers

Pursuant to our amended and restated certificatecofporation and the SSE Holdings LLC Agreemeath holder of Class B common stock ac
that:

= the holder will not transfer any shares of ClassoBimon stock to any person unless the holder &ehsih equal number of LLC Interest
the same person; and

= in the event the holder transfers any LLC Inter&stsny person, the holder will transfer an equehber of shares of Class B common s
to the same person.

Other Matters

Shares of Class B common stock are not subjecédemption rights and do not have preemptive rightpurchase additional shares of Clas
common stock. Holders of shares of our Class B comstock do not have subscription, redemption avecsion rights. There are no redemptio
sinking fund provisions applicable to the Classddnmon stock.All outstanding shares of Class B comsstock are validly issued, fully paid ¢
non-assessable.

Preferred Stock

Our amended and restated certificate of incorpmmapirovides that our board of directors has théarity, without action by the stockholders
designate and issue up to 10,000,000 shares @frprdfstock in one or more classes or series afid tioe powers, rights, preferences, and privis
of each class or series of preferred stock, inalgdiividend rights, conversion rights, voting righterms of redemption, liquidation preferences
the number of shares constituting any class oesevwhich may be greater than the rights of thedrslof the common stock. There are no shal
preferred stock outstanding.

The purpose of authorizing our board of directarsssue preferred stock and determine its rights @eferences is to eliminate delays assoc
with a stockholder vote on specific issuances. iBBaance of preferred stock, while providing flébd{p in connection with possible acquisitio
future financings and other corporate purposedddeave the effect of making it more difficult farthird party to acquire, or could discourage &l
party from seeking to acquire, a majority of outstanding voting stock. Additionally, the issuamé@referred stock may adversely affect the ho
of our Class A common stock by restricting dividerah the Class A common stock, diluting the votogver of the Class A common stock
subordinating the liquidation rights of the Clas€@mmon stock. As a result of these or other factibre issuance of preferred stock could hay
adverse impact on the market price of our Classrroon stock.

Exclusive Venue

Our amended and restated certificate of incorpamatequires, to the fullest extent permitted by,ldwat (i) any derivative action or proceec
brought on our behalf, (ii) any action assertingjaam of breach of a fiduciary duty owed by anyoof directors, officers or other employees to (
our stockholders, (iii) any action asserting arolaigainst us arising pursuant to any provisiorhef@GCL or our amended and restated certifice
incorporation or the bylaws or (iv) any action atiag a claim against us governed by the interfffalirs doctrine will have to be brought only in
Court of Chancery in the State of Delaware. AltHowge believe this provision benefits us by provigincreased consistency in the applicatic
Delaware law in the types of lawsuits to whichpphbes, the provision may have the effect of diseging lawsuits against our directors and officers.
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Anti-takeover Effects of Provisions of our Amendedand Restated Certificate of Incorporation, our Bylavs and Delaware Law

Our certificate of incorporation and bylaws alsatzin provisions that may delay, defer or discoaragother party from acquiring control of us.
believe that these provisions, which are summarimdw, discourage coercive takeover practicehadequate takeover bids. These provision
also designed to encourage persons seeking toraapritrol of us to first negotiate with our boafddirectors, which we believe may result ir
improvement of the terms of any such acquisitiofawor of our stockholders. However, they also give board of directors the power to discou
acquisitions that some stockholders may favor.

Classified Board of Directors

Our amended and restated certificate of incorpamgtrovides that our board of directors is dividao three classes, with the classes as nearly
in number as possible and each class serving tfeaestaggered terms. Pursuant to the terms @titekholders Agreement, directors designate
the Meyer Group, LGP or SEG may only be removeth witwithout cause by the request of the partytledtio designate such director. In all o
cases and at any other time, directors may onlseb®ved from our board of directors for cause leydffirmative vote of at least a majority of
confirmed voting power of our Class A and ClassoBimon stock. These provisions may have the effedeferring, delaying or discouraging hos
takeovers, or changes in control of us or our mement.

Authorized but Unissued Shat

The authorized but unissued shares of common stodlpreferred stock are available for future isseamithout stockholder approval, subject to
limitations imposed by the listing standards of H¥SE. These additional shares may be used forrigtyaof corporate finance transactic
acquisitions and employee benefit plans. The exigt@f authorized but unissued and unreserved constock and preferred stock could make r
difficult or discourage an attempt to obtain cohtrbus by means of a proxy contest, tender offegrger or otherwise.

Requirements for Advance Notification of Stockholdeetings, Nominations and Propos

Our amended and restated certificate of incorpamatirovides that stockholders at an annual meetiag only consider proposals or nominati
specified in the notice of meeting or brought beftre meeting by or at the direction of our bodrdirectors or by a qualified stockholder of rec
on the record date for the meeting, who is entitbedote at the meeting and who has delivered jimeitten notice in proper form to our secretar
the stockholdes intention to bring such business before the mgeur amended and restated certificate of incatjmn provides that, subject
applicable law, special meetings of the stockhaldeay be called only by a resolution adopted byaffiemative vote of the majority of the direct
then in office. Our bylaws prohibit the conductasfy business at a special meeting other than a#fispen the notice for such meeting. In addit
any stockholder who wishes to bring business bedorannual meeting or nominate directors must cpmyth the advance notice and duratiol
ownership requirements set forth in our bylaws pravide us with certain information. These provwisionay have the effect of deferring, delayin
discouraging hostile takeovers or changes in cbofros or our management.

Stockholder Action by Written Consent

Pursuant to Section 228 of the DGCL, any actionuireg to be taken at any annual or special meetfripe stockholders may be taken witho
meeting, without prior notice and without a voteaifconsent or consents in writing, setting forth #ttion so taken, is signed by the holde
outstanding stock having not less than the mininmummber of votes that would be necessary to authanizake such action at a meeting at whic
shares of our stock entitled to vote thereon weesent and voted, unless our amended and restatéficate of incorporation provides otherw
Our amended and restated certificate of incorpmmgtrovides that stockholder action by written @ntss permitted only if the action to be effex
by such written consent and the taking of suctoadty such written consent have been previouslycvggl by the board of directors.

Amendment of Amended and Restated Certificatecofpgnration or Bylaw:

The DGCL provides generally that the affirmativeaesof a majority of the shares entitled to voteaoly matter is required to amend a corporason’
certificate of incorporation or bylaws, unless apowation’s certificate of incorporation or bylaws, as theeaay be, requires a greater percen
Our bylaws may be amended or repealed by a majaity of our board of directors or by the affirmativote of the holders of at least 8% of the
votes which all our stockholders would be entitledast in any annual election of directors. Initoid, the affirmative vote of the holders of ah$
66-23% of the votes which all our stockholders wobdentitled to cast in any election of directorseiquired to amend or repeal or to adopt
provisions inconsistent with any of the provisiaf®ur certificate described above.
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The foregoing provisions of our amended and redtaggtificate of incorporation and bylaws couldodigrage potential acquisition proposals
could delay or prevent a change in control. Thesgigions are intended to enhance the likelihoodaoitinuity and stability in the composition of
board of directors and in the policies formulatgdlbr board of directors and to discourage cettgies of transactions that may involve an actu
threatened change of control. These provisionslasggned to reduce our vulnerability to an uns@etiacquisition proposal. The provisions alsc
intended to discourage certain tactics that maydesl in proxy fights. However, such provisions doiive the effect of discouraging others f
making tender offers for our shares and, as a quesee, they also may inhibit fluctuations in tharket price of our shares of Class A comi
stock that could result from actual or rumored taleg attempts. Such provisions also may have tleetedf preventing changes in our managel
or delaying or preventing a transaction that miggriefit you or other minority stockholders.

In addition, we are subject to Section 203 of tg&dD. Subject to certain exceptions, Section 20¥gmes a publicly held Delaware corporation fi
engaging in a “business combination” with anynterested stockholderfor three years following the date that the persename an interest
stockholder, unless the interested stockholdeinaifasuch status with the approval of our boardicgctors or unless the business combinati
approved in a prescribed manner. A “business caatlin” includes, among other things, a mergecamsolidation involving us and thearitereste
stockholder” and the sale of more than 10% of assets. In general, an “interested stockholdsrdny entity or person beneficially owning 15%
more of our outstanding voting stock and any emtitperson affiliated with or controlling or conlfead by such entity or person.

Limitations on Liability and Indemnification of Off icers and Directors

Our amended and restated certificate of incorpomatind bylaws provide indemnification for our diare and officers to the fullest extent permi
by the DGCL. In connection with the IPO, we entergd indemnification agreements with each of owectors that are, in some cases, broader
the specific indemnification provisions containedler Delaware law. In addition, as permitted byaelre law, our amended and restated certit
of incorporation includes provisions that eliminaitee personal liability of our directors for mongtalamages resulting from breaches of ce
fiduciary duties as a director. The effect of thesevisions is to restrict our rights and the riggbf our stockholders in derivative suits to rea
monetary damages against a director for breactdofifiry duties as a director, except that a dineafll be personally liable for:

= any breach of his duty of loyalty to us or our &twalders

= acts or omissions not in good faith or which inwlatentional misconduct or a knowing violationlaiv;
= any transaction from which the director derivedraproper personal benefit;

= improper distributions to stockholde

These provisions may be held not to be enforceableiolations of the federal securities laws of tnited States.

Corporate Opportunities

In recognition that partners, principals, directaf§icers, members, managers and/or employedseo®dtiginal SSE Equity Owners and their affilic
and investment funds, which we refer to as the Qe Opportunity Entities, may serve as our diectind/or officers, and that the Corpo
Opportunity Entities may engage in activities areb of business similar to those in which we engage amended and restated certificat
incorporation provides for the allocation of cemtabrporate opportunities between us and the Catp@pportunity Entities. Specifically, none of
Corporate Opportunity Entities has any duty toawfrfrom engaging, directly or indirectly, in thanse or similar business activities or line:
business that we do. In the event that any Corpoxiportunity Entity acquires knowledge of a pdtdrntransaction or matter which may b
corporate opportunity for itself and us, we willtrii@ve any expectancy in such corporate opportuaity the Corporate Opportunity Entity will
have any duty to communicate or offer such corgoogportunity to us and may pursue or acquire sochorate opportunity for itself or direct si
opportunity to another person. In addition, if aedtor of our Company who is also a partner, ppakidirector, officer, member, manage
employee of any Corporate Opportunity Entity acegsiknowledge of a potential transaction or matteickv may be a corporate opportunity fol
and a Corporate Opportunity Entity, we will not baany expectancy in such corporate opportunitythtn event that any other director of ¢
acquires knowledge of a potential transaction atenavhich may be a corporate opportunity for uswilenot have any expectancy in such corpc
opportunity unless such potential transaction ottenavas presented to such director expresslysiohher capacity as such.
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By becoming a stockholder in our Company, you Wwél deemed to have notice of and consented to fhresésions of our amended and rest.
certificate of incorporation. Any amendment to tteeegoing provisions of our amended and restatatificate of incorporation requires t
affirmative vote of at least 66-2/3% of the votdsieh all our stockholders would be entitled to dasiny annual election of directors.

Dissenters’ Rights of Appraisal and Payment

Under the DGCL, with certain exceptions, our stadélkrs will have appraisal rights in connectionhngt merger or consolidation of Shake Sh
Pursuant to the DGCL, stockholders who properlyuest and perfect appraisal rights in connectioh witch merger or consolidation will have
right to receive payment of the fair value of tr&hares as determined by the Delaware Court of €&ngn

Stockholders’ Derivative Actions

Under the DGCL, any of our stockholders may bringaation in our name to procure a judgment in @wof, also known as a derivative act
provided that the stockholder bringing the act®a iholder of our shares at the time of the traiwato which the action relates or such stockhokle
stock thereafter devolved by operation of law amchssuit is brought in the Court of Chancery in 8tate of Delaware. See "—Exclusive Venue”
above.

Stockholders Agreement

In connection with the IPO, the Company entered the Stockholders Agreement with the Voting Grpupsuant to which the Voting Group |
specified board representation rights, governaigigs and other rights. SeeCértain Relationships and Related Party Transastiand Directc
Independence—Stockholders Agreement” in our 2014.10

Registration Rights Agreement

In connection with the IPO, the Company entered the Registration Rights Agreement with the ORgIBSE Equity Owners pursuant to which
Original SSE Equity Owners have specified rightsetquire the Company to register all or any portbriheir shares under the Securities Act.
“Certain Relationships and Related Party Transastj and Director Independence—Registration Riggteement” in our 2014 10-K.

Transfer Agent and Registrar

The transfer agent and registrar for our Class iiroon stock is American Stock Transfer & Trust Compd.LC.

The New York Stock Exchange
Our Class A common stock is listed on the NYSE unlde symbol "SHAK."
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SHARES ELIGIBLE FOR FUTURE SALE

Future sales of substantial amounts of Class A comstock in the public market (including sharesG¥iss A common stock issuable u
redemption or exchange of LLC Interests), or theggtion that such sales may occur, could adveefédgt the market price of our Class A comi
stock.

After giving effect to this offering, we will haveutstanding an aggregate of 15,213,4B8res of Class A common stock, including the issea
3,155,273%hares of Class A common stock offered by the @amtg SSE Equity Owners participating in this affigr All shares sold in the IPO &
in this offering will be freely tradable withoutsteiction or further registration under the SedesitAct, except for any shares purchased b
“affiliates,” as that term is defined in Rule 144 under the S&esirAct, whose sales would be subject to the Rdle resale restrictions descril
below, other than the holding period requirement.

The remaining 5,463,420 shares of Class A commaekgr 26,500,000 shares of Class A common stiocklding 21,036,588hares of Class
common stock issuable upon redemption or exchahfe® Interests) will continue to be, and any slzaoé Class A common stock issued u
redemption or exchange of LLC Interests will besstricted securitiesds that term is defined in Rule 144 under the S@éesiAct. These restrict
securities are eligible for public sale only if yhare registered under the Securities Act or if/thealify for an exemption from registration un
Rules 144 or 701 under the Securities Act, whiehsaimmarized below.

Lock-Up Agreements

We, the selling stockholders and each of our dirscand executive officers, have agreed that, withlbe prior written consent of J.P. Mori
Securities LLC on behalf of the underwriters, we #mey will not, subject to limited exceptions, shgrthe period ending 90 days after the date @
prospectus, subject to extension in specified oistances:

= offer, pledge, announce the intention to sell,, salhtract to sell, sell any option or contracptochase, purchase any option or contrs
sell, grant any option, right or warrant to purahdsnd, or otherwise transfer or dispose of, diyear indirectly, any shares of our comn
stock or any securities convertible into or exexble or exchangeable for shares of common stock;

= enter into any swap or other arrangement thatfeeesmigo another, all or a portion of the econonuinsequences of ownership of our com
stock or any securities convertible into or exexble or exchangeable for shares of common stock; or

= in the case of the selling stockholders, our direceind executive officers, make any demand fagxarcise any right with respect to
registration of any shares of our common stockngrsecurity convertible into or exercisable or exaheable for our common stock,

whether any transaction described above is to tileddy delivery of our Class A common stock octsother securities, in cash or otherwise.
The lock-up agreements do not prohibit the sakeamsfer of up to 22,000 shares of Class A comntecksn one transaction by Peggy Rubenzer.

Upon the expiration of the applicable lealp periods, substantially all of the shares sulifestuch lockup restrictions will become eligible for st
subject to the limitations discussed below.

In connection with this offering, the representasivof the underwriters for our IPO have agreed aivevthe lockdp restrictions entered into
contemplation of our IPO and applicable to us ideorto permit the filing of the registration statamh of which this prospectus forms a part ant
registration of our common stock thereby.

Rule 144

Affiliate Resales of Restricted Securities

A person who is an affiliate of ours, or who wasadfiliate at any time during the 90 days beforsate, who has beneficially owned shares o
Class A common stock for at least six months istledtto sell in “broker’s transactions” or certdiriskless principal transactionsir to marke
makers, a number of shares within any three-moetiog that does not exceed the greater of:
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= 1% of the number of shares of our Class A commsimek then outstanding, which will equal approxiemat 152,134 shar
immediately after this offering; or

= the average weekly trading volume in our Class smmn stock on the New York Stock Exchange durirgfttur calendar weeks precec
the filing of a notice on Form 144 with respecstzh sale.

Affiliate resales under Rule 144 are also subjedhe availability of current public information @it us. In addition, if the number of shares b
sold under Rule 144 by an affiliate during any ¢xraonth period exceeds 5,000 shares or has an aggsaa price in excess of $50,000, the ¢
must file a notice on Form 144 with the SEC andNleev York Stock Exchange concurrently with eithee placing of a sale order with the broke
the execution directly with a market maker.

Non -Affiliate Resales of Restricted Securities

A person who is not an affiliate of ours at thediof sale, and has not been an affiliate at ang tioring the 90 days preceding a sale, and wh
beneficially owned shares of our Class A commouglsfor at least six months but less than a yeagntitled to sell such shares subject only tc
availability of current public information about.ussuch person has held our shares for at le@styear, such person can resell under Rule 144
without regard to any Rule 144 restrictions, inahgcthe current public information requirement.

Non-affiliate resales are not subject to the mannesiatd, volume limitation or notice filing provision$ Rule 144.

Rule 701

Any of our employees, directors, officers, consutaor advisors who purchased shares from us inemion with a compensatory stock or op
plan or other written agreement may be entitledetb such shares in reliance on Rule 701. Rule p&inits affiliates to sell their Rule 701 sh:
under Rule 144 without complying with the holdingripd requirement, and neaffiliates of the issuer can resell shares in neig|aon Rule 14
without complying with the current public informaiti and holding period requirements.

The SEC has indicated that Rule 701 will applyyjadal stock options granted by an issuer befobeitomes subject to the reporting requiremer
the Exchange Act, along with the shares acquirexhgxercise of such options, including exercisésr & issuer becomes subject to the repc
requirements of the Exchange Act.

Equity Plans

We have filed a registration statement on Forg Bder the Securities Act to register all shafe€lass A common stock (i) subject to outstan
stock options granted in connection with the IPifpqgsued or issuable under our stock plans aiidgsued to the Former UAR Plan Participa
This registration statement covers shares offetegyant to our stock plans, permitting the resbuoh shares by naaffiliates in the public mark
without restriction under the Securities Act and #lale by affiliates in the public market subjectdmpliance with the resale provisions of Rule.144

Registration Rights

In connection with the IPO, and after giving effezthis offering, the holders of 5,124,114 sha®€lass A common stock or 26,160,69
shares of Class A common stock, including 21,03B&tres of Class A common stock issuable upon retilempr exchange of LLC Interests,
their transferees, are entitled to various righth wespect to the registration of these sharegutiet Securities Act. Registration of these shanele
the Securities Act would result in these sharesiming freely tradable without restriction under Becurities Act immediately upon the effectivel
of the registration. Shares covered by a registnattatement will be eligible for sale in the pabtiarket upon the expiration or release from theg
of the lock-up agreement. See "Certain Relationships and RielRdety Transactions, and Director IndependerResgistration Rights Agreement"
our 2014 10-K.

68




MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
FOR NON-U.S. HOLDERS OF CLASS A COMMON STOCK

The following discussion is a summary of the maldd.S. federal income tax consequences to Nd-Holders (as defined below) of the purct
ownership and disposition of our Class A commowlstpld pursuant to this offering, but does notpputr to be a complete analysis of all pote
tax effects. The effects of other U.S. federal leaxs, such as estate and gift tax laws, and anlicapfe state, local or nod-S. tax laws are n
discussed. This discussion is based on the U.8rniat Revenue Code of 1986, as amended (the “ CodEreasury Regulations promulga
thereunder, judicial decisions, and published gdiand administrative pronouncements of the U.riial Revenue Service (the * IR} in eacl
case in effect as of the date hereof. These atif®may change or be subject to differing inteigtiens. Any such change or differing interpreta
may be applied retroactively in a manner that caddersely affect a Nob-S. Holder of our Class A common stock. We havesooight and wi
not seek any rulings from the IRS regarding thetenatdiscussed below. There can bessurance the IRS or a court will not take a confpasitior
to that discussed below regarding the tax consexgsenf the purchase, ownership and dispositioruofodass A common stock.

This discussion is limited to Non-U.S. Holders thatd our Class A common stock as a “capital assitiin the meaning of Section 1221 of
Code (generally, property held for investment).sTiscussion does not address all U.S. federalmactax consequences relevant to a No&-
Holder’s particular circumstances, including the impacthaf Medicare contribution tax on net investmerbine. In addition, it does not addr
consequences relevant to Non-U.S. Holders sulgjesgteccial rules, including, without limitation:

= U.S. expatriates and former citizens or Idaegn residents of the United Sta
= persons subject to the alternative minimum

= persons holding our Class A common stock as paatloddge, straddle or other risk reduction strategys part of a conversion transac
or other integrated investment;

= banks, insurance companies, and other financigtitiens;
= brokers, dealers or traders in securi

= “controlled foreign corporations,
income tax;

passive fagaiinvestment companiesahd corporations that accumulate earnings to aMo®i federe

= partnerships or other entities or arrangementseleas partnerships for U.S. federal income tap@ses (and investors there
= tax-exempt organizations or governmental organizat
= persons deemed to sell our Class A common stoc&rithd constructive sale provisions of the C

= persons who hold or receive our Class A commorkgpocsuant to the exercise of any employee stotibopr otherwise as compensati
and

= taxqualified retirement plar

If an entity treated as a partnership for U.S. falewcome tax purposes holds our Class A commoankstthe tax treatment of a partner in
partnership will depend on the status of the partihe activities of the partnership and certaitedninations made at the partner level. Accordiy
partnerships holding our Class A common stock dmdpartners in such partnerships should consuilt the advisors regarding the U.S. fed
income tax consequences to them.

THIS DISCUSSION IS NOT TAX ADVICE. INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE
APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX
CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSTION OF OUR CLASS A COMMON STOCK ARISING UNDER
THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER T HE LAWS OF ANY STATE, LOCAL OR NON- U.S. TAXING
JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TRE ATY.
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Definition of a Non-U.S. Holder

For purposes of this discussion, a “ NGr5. Holder” is any beneficial owner of our Class A commoncktthat is neither a * U.S. persémor ar
entity treated as a partnership for U.S. federabiime tax purposes. A U.S. person is any person fitrat).S. federal income tax purposes, is
treated as any of the following:

= anindividual who is a citizen or resident of theitdd State:
= acorporation created or organized under the ldwseoUnited States, any state thereof, or theridtsdf Columbia
= an estate, the income of which is subject to Ue8efal income tax regardless of its sourc

= a trust that (1) is subject to the primary sujgon of a U.S. court and the control of one or entinited States personstvithin the
meaning of Section 7701(a)(30) of the Code), orh@ a valid election in effect to be treated d$ndaed States person for U.S. fed
income tax purposes.

Distributions

As described in the section entitled “Dividend Bpfi we do not currently expect to make any cash digtiohs to holders of our Class A comn
stock. However, if we do make distributions of castproperty on our Class A common stock, suctribigtions will constitute dividends for U.
federal income tax purposes to the extent paid foumcurrent or accumulated earnings and profigsgetermined under U.S. federal income
principles. Amounts of distributions not treateddasdends for U.S. federal income tax purposes fiveit constitute a return of capital and be apg
against and reduce a Ndd.S. Holders adjusted tax basis in its Class A common stoaknbt below zero. Any excess will be treated gstahgair
and will be treated as described below under “—8al@ther Taxable Disposition.”

Subject to the discussion below regarding effettiveonnected income, backup withholding and paysienade to certain foreign accou
dividends paid to a NobkS. Holder of our Class A common stock will be jeabto U.S. federal withholding tax at a rate 688 of the gross amot
of the dividends, or such lower rate specified hyapplicable income tax treaty, provided the NoB-WHolder furnishes a valid IRS Form 8BEN
or W-8BEN-E (or other applicable documentation}iégng qualification for the lower treaty rate. Mon-U.S. Holder that does not timely furnish
required documentation, but that qualifies for dueed treaty rate, may obtain a refund of any exaesounts withheld by timely filing an appropr
claim for refund with the IRS. Nob~S. Holders should consult their tax advisors reigg their entitlement to benefits under any aggiie incom
tax treaty.

If dividends paid to a Non-U.S. Holder are effeetivconnected with the Non-U.S. Holdeitonduct of a trade or business within the Un8&ate
(and, if required by an applicable income tax yre#tte NonU.S. Holder maintains a permanent establishmeiienUnited States to which st
dividends are attributable), the N@hS. Holder will be exempt from the U.S. federathkiolding tax described above. To claim the exeomptihe
Non-U.S. Holder must furnish to the applicable withdinf agent a valid IRS Form \8ECI, certifying that the dividends are effectivelgnnecte
with the Non-U.S. Holdes conduct of a trade or business within the Un@&tes. Any such effectively connected dividend$ vé subject to U.¢
federal income tax on a net income basis at thelaegraduated rates. A NanS. Holder that is a corporation also may be sulifga branch profi
tax at a rate of 30% (or such lower rate specifigcain applicable income tax treaty) on its effegliivconnected earnings and profits for the tax
year that are attributable to such dividends, qsséed for certain items. N-U.S. Holders should consult their tax advisors reigg any applicab
tax treaties that may provide for different rulesates.

Sale or Other Taxable Disposition

Subject to the discussions below regarding backitiphalding and payments made to certain foreigroants, a Norld.S. Holder will not be subje
to U.S. federal income tax on any gain realizednuppe sale or other taxable disposition of our €lag£ommon stock unless:

= the gain is effectively connected with the NorsUHolders conduct of a trade or business within the Un8&ates (and, if required by
applicable income tax treaty, the NohS. Holder maintains a permanent establishmenthé United States to which such gail
attributable);

= the NonU.S. Holder is a nonresident alien individual prés@ the United States for 183 days or more dutimg taxable year of t
disposition and certain other requirements are oret;
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= our Class A common stock constitutes a U.S. peaperty interest (“ USRPI) by reason of our status as a U.S. real propertglitg
corporation (“USRPHC) for U.S. federal income tax purposes.

Gain described in the first bullet point above gafig will be subject to U.S. federal income taxanet income basis at the regular graduated &
Non-U.S. Holder that is a corporation also may be silifga branch profits tax at a rate of 30% (ohslaever rate specified by an applicable inc
tax treaty) on a portion of its effectively conrexttearnings and profits for the taxable year thatagtributable to such gain, as adjusted for ot
items.

Gain described in the second bullet point abové bél subject to U.S. federal income tax at a rdt@0d% (or such lower rate specified by
applicable income tax treaty), which may be offset).S. source capital losses of the Nd:&. Holder (even though the individual is not ddesed i
resident of the United States), provided the Ndrs. Holder has timely filed U.S. federal income taturns with respect to such losses.

With respect to the third bullet point above, wéicve we currently are not, and do not anticipatedming, a USRPHC. Because the determinati
whether we are a USRPHC depends, however, on itheméaket value of our USRPIs relative to the faiarket value of our nob-S. real proper
interests and our other business assets, thereecan assurance we currently are not a USRPHCIbnetibecome one in the future. Even if we
or were to become a USRPHC, gain arising from #he ar other taxable disposition by a Ndrs. Holder of our Class A common stock will no
subject to U.S. federal income tax if our Classofnmon stock is “regularly tradedgs defined by applicable Treasury Regulations,roassablishe
securities market, and such NonS. Holder owned, actually or constructively, 5¢dess of our Class A common stock throughout tiwter of thi
five-year period ending on the date of the sale or dthetble disposition or the Nebl.S. Holder’s holding period.

Nor-U.S. Holders should consult their tax advisorarding potentially applicable income tax treatiesttmay provide for different rules.

Information Reporting and Backup Withholding

Subject to the discussion below regarding paymessige to certain foreign accounts, payments of divild on our Class A common stock to a Non-
U.S. Holder will not be subject to backup withhalgli provided the applicable withholding agent doeshave actual knowledge or reason to k
that such holder is a United States person and Balder either certifies its non-U.S. status, sashby furnishing a valid IRS Form W-8BEN, W-
8BEN-E or W8ECI, or otherwise establishes an exemption. Howenformation returns are required to be filedhitite IRS in connection with a
dividends on our Class A common stock paid to tbeN.S. Holder, regardless of whether any tax wasadlgtwithheld. In addition, proceeds of

sale or other taxable disposition of our Class Agegmn stock within the United States or conductedubh certain U.Srelated brokers genera

will not be subject to backup withholding or infaation reporting, if the applicable withholding ageeceives the certification described above
does not have actual knowledge or reason to knatvghch holder is a United States person, or sotdteh otherwise establishes an exemp
Proceeds of a disposition of our Class A commogkstmnducted through a non-U.S. office of a nb&- broker generally will not be subjec
backup withholding or information reporting.

Copies of information returns that are filed witle RS may also be made available under the pomssof an applicable treaty or agreement t
tax authorities of the country in which the Non-UkBlder resides or is established.

Backup withholding is not an additional tax. Any@mts withheld under the backup withholding rulesyrbe allowed as a refund, or a credit ag
a Non-U.S. Holder’'s U.S. federal income tax liagijlprovided that the required information is timélrnished to the IRS.

Additional Withholding Tax on Payments Made to Forégn Accounts

Withholding taxes may be imposed under Sectiond 1471474 of the Code, the Treasury Regulationsnpigated hereunder and other offi
guidance (commonly referred to as “ FATCAon certain types of payments made to non-U.arfcial institutions and certain other ndrs.
entities. Specifically, a 30% withholding tax mag imposed on dividends on, or gross proceeds fl@rsale or other disposition of, our Clas
common stock paid to a “foreign financial instiantf or a “non-financial foreign entity’each as defined in the Code), unless (1) the forigncia
institution undertakes certain diligence, reportargl withholding obligations, (2) the ndinancial foreign entity either certifies it doestrhave an
“substantial United States ownergs(defined in the Code) or furnishes identifyinfpimation regarding each substantial United Stateser, o
(3) the foreign financial institution or nefinancial foreign entity otherwise qualifies for axemption from these rules. If the payee is aidn
financial institution and is subject to the
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diligence, reporting and withholding requirementg1) above, it must enter into an agreement withW.S. Department of the Treasury requi
among other things, that it undertake to identifcaunts held by certain “specified United Statess@es” or “United Stateewned foreig
entities” (each as defined in the Code), annuadlyort certain information about such accounts, wiidhold 30% on certain payments to non-
compliant foreign financial institutions and centaither account holders. Accordingly, the entitsottgh which our Class A common stock is |
will affect the determination of whether such wibhding is required. Foreign financial institutiodecated in jurisdictions that have
intergovernmental agreement with the United Stgtaerning FATCA may be subject to different rulEsture Treasury Regulations or other offi
guidance may modify these requirements.

Under the applicable Treasury Regulations, withimgjdunder FATCA generally applies to payments efdénds on our Class A common stock
will apply to payments of gross proceeds from thle sr other disposition of such stock on or alemuary 1, 2017. The FATCA withholding tax
apply to all withholdable payments without regawdathether the beneficial owner of the payment wailterwise be entitled to an exemption f
imposition of withholding tax pursuant to an applite tax treaty with the United States or U.S. dstindaw. We will not pay additional amounts
holders of our Class A common stock in respeciudants withheld.

Prospective investors should consult their tax swhg regarding the potential application of withdiiog under FATCA to their investment in «
Class A common stock.
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UNDERWRITING

The selling stockholders are offering the shareGlass A common stock described in this prospettitmigh a number of underwriters. J.P. Mol
Securities LLC is acting as booknning manager of the offering and as represenetaif the underwriters. We and the selling stoctbrd hav
entered into an underwriting agreement with theeuwdters. Subject to the terms and conditions hed tinderwriting agreement, the sel
stockholders have agreed to sell to the underwritard each underwriter has severally and notlyoareed to purchase, at the public offering |
less the underwriting discounts and commissiongostt on the cover page of this prospectus, thaber of shares of Class A common stock i
next to its name in the following table:

Number of
Name Shares

J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC
Barclays Capital Inc.
Goldman, Sachs & Co.
Jefferies LLC
William Blair & Company, L.L.C.
Stifel, Nicolaus & Company, Incorporated
Total 4,000,001

The underwriters are committed to purchase alhefghares of Class A common stock offered by thiegeatockholders if they purchase any she
The underwriting agreement also provides that ifuaderwriter defaults, the purchase commitmentsi@f-defaulting underwriters may also
increased or the offering may be terminated.

The underwriters propose to offer the shares ofsChacommon stock directly to the public at thelubffering price set forth on the cover pag:
this prospectus and to certain dealers at thae peiss a concession not in excess of $ per shéter. the public offering of the shares, the offg
price and other selling terms may be changed bwnigerwriters.

We and the selling stockholders have agreed taninéfg the underwriters and their controlling pers@gainst certain liabilities, including liabilig
under the Securities Act, or to contribute to pagta¢he underwriters may be required to make ipeetsof those liabilities.

Option to Purchase Additional Shares

The underwriters have an option to buy up to 60Ddxitional shares of Class A common stock fromstiiéng stockholders. The underwriters h
30 days from the date of this prospectus to exertliss option to purchase additional shares. If ahgres are purchased with this option,
underwriters will purchase shares in approximatieéysame proportion as shown in the table abowanyifadditional shares of Class A common s
are purchased, the underwriters will offer the #iddal shares on the same terms as those on whecthiares are being offered.

Underwriting Discounts and Expenses

The underwriting fee is equal to the public offgriprice per share of Class A common stock lesatheunt paid by the underwriters to the se
stockholders per share of Class A common stock.uRuerwriting fee is $ per share. The followingléabhows the per share and total underwr
discounts and commissions to be paid to the underarassuming both no exercise and full exercis¢he underwriters’option to purchas
additional shares.

Without With full
option option
exercise exercise
Per share $ $
Total $ $
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We will pay all registration expenses (other thawlerwriting discounts and commissions) and theorasle fees and expenses of a single sy
counsel for the selling stockholders. We estimhgg the total expenses of this offering, includiegistration, filing and listing fees and legal
accounting expenses, but excluding the underwriisgounts and commissions, and up to $15,000immbwersement of underwritersounsel fees
connection with the review of the terms of thiseoiiig by the Financial Industry Regulatory Authgyrinc., will be approximately $1.2 million .

The underwriters have agreed to reimburse us ftaiceexpenses related to this offering.

Lock-up

We have agreed that we will not:

= offer, pledge, sell, contract to sell, sell anyioptor contract to purchase, purchase any optiocoatract to sell, grant any option, righ
warrant to purchase, or otherwise transfer or dispaf, directly or indirectly (regardless of whetlaay such transaction is to be settle
the delivery of shares of our common stock or satifer securities, in cash or otherwise), or anyeshaf our common stock or &
securities convertible into or exercisable or exgeable for any shares of our common stock, origyldisclose the intention to make ¢
offer, sale, pledge, disposition or filing; or

= enter into any swap or other agreement that tresysfewhole or in part, any of the economic consggres associated with the ownersh
any shares of our common stock or any such othmrisies (regardless of whether any such transadtido be settled by the delivery
shares of our common stock or such other secyritiesh or otherwise),

in each case without the prior written consent.Bf Morgan Securities LLC for a period of 90 dafterathe date of this prospectus, other than
shares of our Class A common stock issued upoaxeecise of options granted under our equity ingerglans.

The selling stockholders and our directors and @tkex officers, have entered into locdl agreements with the underwriters prior to
commencement of this offering pursuant to whichhesicthese persons or entities, with limited exwers, for a period of 90 days after the dat
this prospectus, may not, other than the sharemioClass A common stock to be sold hereunder,owitthe prior written consent of J.P. Mor
Securities LLC:

= offer, pledge, sell, contract to sell, sell anyioptor contract to purchase, purchase any optiocoatract to sell, grant any option, righ
warrant to purchase, or otherwise transfer or dispaf, directly or indirectly (regardless of whethay such transaction is to be sel
by delivery of our common stock or such other siéest in cash or otherwise), any shares of our mom stock or any securiti
convertible into or exercisable or exchangeableafor shares of our common stock (including, witHouttation, our common stock
such other securities which may be deemed to befis@ily owned by such directors, executive offcand stockholders in accorda
with the rules and regulations of the SEC and sgesiwhich may be issued upon exercise of a stption or warrant), or public
disclose the intention to make any offer, saledgéeor disposition;

= enter into any swap or other agreement that tresisfewhole or in part, any of the economic consggres associated with ownership of
shares of our common stock or such other securitegrmrdless of whether any such transaction isetsettled by delivery of o
common stock or such other securities, in cashhrmrwise; or

= make any demand for, or exercise any right witlpeesto, the registration of any shares of our commstock or any security converti
into or exercisable or exchangeable for our comstook.

These lock-up agreements do not prohibit the safieansfer of up to 22,000 shares of Class A comstook in one transaction by Peggy Rubenzer.

Listing

Our Class A common stock is listed on the New Ysttick Exchange under the symbol “SHAK.”

Price Stabilization and Short Positions

In connection with this offering, the underwritensly engage in stabilizing transactions, which imeslmaking bids for, purchasing and selling st
of Class A common stock in the open market forphgose of preventing or retarding a decline inntfaeket price
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of the Class A common stock while this offeringrigprogress. These stabilizing transactions malde making short sales of the Class A com
stock, which involves the sale by the underwritgrs. greater number of shares of Class A commorkdtwan they are required to purchase in
offering, and purchasing shares of Class A comntockson the open market to cover positions crebtedhort sales. Short sales may be “covered’
shorts, which are short positions in an amountgneater than the underwritergption to purchase additional shares referred tivabor may b
“naked” shorts, which are short positions in excess of@habunt. The underwriters may close out any covehedt position either by exercising tt
option to purchase additional shares, in wholengpdrt, or by purchasing shares in the open mahkehaking this determination, the underwri

will consider, among other things, the price ofrekaavailable for purchase in the open market coadpt the price at which the underwriters |
purchase shares through the option to purchaséi@ulishares. A naked short position is more jikel be created if the underwriters are conce
that there may be downward pressure on the pritieeo€lass A common stock in the open market thaldcadversely affect investors who purct

in this offering. To the extent that the underwstereate a naked short position, they will purelgsares in the open market to cover the position.

The underwriters have advised us that, pursuaRegulation M of the Securities Act, they may alsgage in other activities that stabilize, main
or otherwise affect the price of the Class A commstock, including the imposition of penalty bidhid means that if the representatives o
underwriters purchase Class A common stock in genanarket in stabilizing transactions or to coslgort sales, the representatives can requil
underwriters that sold those shares as part obffesing to repay the underwriting discount reeshby them.

These activities may have the effect of increasinmaintaining the market price of the Class A cammtock or preventing or retarding a declin
the market price of the Class A common stock, asda result, the price of the Class A common stoal be higher than the price that othen
might exist in the open market. If the underwriteesnmence these activities, they may discontinemtht any time. The underwriters may carry
these transactions on the New York Stock Exchaingbge overthe-counter market or otherwise.

A prospectus in electronic format may be made ab&l on the websites maintained by one or morerwnriders, or selling group members, if a
participating in the offering. The underwriters megyree to allocate a number of shares to undergrited selling group members for sale to -
online brokerage account holders. Internet distigms will be allocated by the representatives ndarwriters and selling group members that
make Internet distributions on the same basisler @tlocations.

Sales of shares made outside of the United Statgsbm made by affiliates of the underwriters. Thpresentatives have advised us tha
underwriters do not intend to confirm discretionaajes in excess of 5% of the shares offered indffiering.

Other than in the United States, no action has keden by us, the selling stockholders or the undters that would permit a public offering of
securities offered by this prospectus in any jucison where action for that purpose is requirede Becurities offered by this prospectus may n
offered or sold, directly or indirectly, nor mayigiprospectus or any other offering material orextisements in connection with the offer and s#
any such securities be distributed or publishedniy jurisdiction, except under circumstances thiitresult in compliance with the applicable rt
and regulations of that jurisdiction. Persons wwtwose possession this prospectus comes are adwiseihrm themselves about and to observe
restrictions relating to the offering and the disition of this prospectus. This prospectus dodésapstitute an offer to sell or a solicitationasf offe
to buy any securities offered by this prospectuany jurisdiction in which such an offer or a sitétion is unlawful.

Notice to Prospective Investors in the United Kingdm

This document is only being distributed to andn$ydirected at (i) persons who are outside thetééhKingdom or (ii) to investment professior
falling within Article 19(5) of the Financial Sepgs and Markets Act 2000 (Financial Promotion) @205 (the “ Ordef) or (iii) high net wortl
entities, and other persons to whom it may lawfollycommunicated, falling with Article 49(2)(a) (@) of the Order (all such persons together t
referred to asrélevant person®. The securities are only available to, and any atigh, offer or agreement to subscribe, purchasetloerwis:
acquire such securities will be engaged in onlhwigélevant persons. Any person who is not a releparson should not act or rely on this docur
or any of its contents.

Notice to Prospective Investors in the European Ecmmic Area

In relation to each Member State of the EuropeamBmic Area that has implemented the Prospectusciie (each, a “ Relevant Member State
from and including the date on which the EU Progge®irective (as defined below) was implementethat Relevant Member State (th&&levan
Implementation Dat®) an offer of securities described in this progpeanay not be made to the public
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in that Relevant Member State prior to the pubiicabf a prospectus in relation to the shares lilaat been approved by the competent author
that Relevant Member State or, where approprigigraved in another Relevant Member State and adtifs the competent authority in that Rele
Member State, all in accordance with the EU PraspeDirective, except that, with effect from andliuding the Relevant Implementation Date
offer of securities described in this prospectuy mmade to the public in that Relevant MembeteSiaany time:

= to any legal entity that is a qualified investordagined under the EU Prospectus Direc
= to fewer than 150 natural or legal persons (othan tqualified investors as defined in the EU ProspeDirective); ¢

= in any other circumstances falling within Articl€3 of the EU Prospectus Directive, provided thatsuch offer of securities describet
this prospectus shall result in a requirement i@ publication by us or the selling stockholdersa gfrospectus pursuant to Article 3 of
EU Prospectus Directive.

For the purposes of this provision, the expressiorioffer of securities to the publidgh relation to any securities in any Relevant MemBtate
means the communication in any form and by any meérsufficient information on the terms of theesfland the securities to be offered so
enable an investor to decide to purchase or sdiestor the securities, as the same may be varigitainrMember State by any measure impleme
the EU Prospectus Directive in that Member Statee €xpression “_EU Prospectus Directiveneans European Union Prospectus Dire
2003/71/EC (and any amendments thereto) and ingladg relevant implementing measure in each RetéMamber State.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disiostatement or other disclosure document has loeiged with the Australian Securities i
Investments Commission (* ASIG, in relation to the offering. This prospectus doesaonstitute a prospectus, product disclosurestant or othe
disclosure document under the Corporations Act 2@0& “ Corporations Act), and does not purport to include the informationunesd for ¢
prospectus, product disclosure statement or otiselodure document under the Corporations Act.

Any offer in Australia of the securities may onlg made to persons (the * Exempt Investdrsho are “sophisticated investorsii¢hin the meanin
of section 708(8) of the Corporations Act), “prafiemal investors” Within the meaning of section 708(11) of the Cogtimns Act) or otherwis
pursuant to one or more exemptions contained iticse¢08 of the Corporations Act so that it is laifo offer the securities without disclosure
investors under Chapter 6D of the Corporations Act.

The securities applied for by Exempt Investors sthalia must not be offered for sale in Austrafiahe period of 12 months after the dat
allotment under the offering, except in circumsemwhere disclosure to investors under ChapterféibeoCorporations Act would not be requi
pursuant to an exemption under section 708 of thgp@ations Act or otherwise or where the offepigsuant to a disclosure document w
complies with Chapter 6D of the Corporations AabyAperson acquiring securities must observe sudtralian or-sale restrictions.

This prospectus contains general information only does not take account of the investment objestifinancial situation or particular needs of
particular person. It does not contain any se&agitecommendations or financial product adviceoiefaking an investment decision, inves
need to consider whether the information in thisspectus is appropriate to their needs, objecawvekcircumstances, and, if necessary, seek ¢
advice on those matters.

Notice to Prospective Investors in the Dubai Interational Financial Centre

This prospectus relates to an Exempt Offer in ataoece with the Offered Securities Rules of the D#aancial Services Authority (* DESA).
This prospectus is intended for distribution omypersons of a type specified in the Offered S&esrRules of the DFSA. It must not be delivere
or relied on by, any other person. The DFSA hasesponsibility for reviewing or verifying any docemts in connection with Exempt Offers. -
DFSA has not approved this prospectus nor takeps dte verify the information set forth herein armsmo responsibility for the prospectus.
securities to which this prospectus relates mailigaid and/or subject to restrictions on theisade. Prospective purchasers of the securitiesea
should conduct their own due diligence on the dgesr If you do not understand the contents of fviospectus you should consult an autho
financial advisor.
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Notice to Prospective Investors in Hong Kong

The securities have not been offered or sold atichei be offered or sold in Hong Kong, by meansan§ document, other than (a) foréfession:
investors”as defined in the Securities and Futures Ording@ep. 571) of Hong Kong and any rules made undatr @rdinance; or (b) in oth
circumstances which do not result in the documeinida “prospectusds defined in the Companies Ordinance (Cap. 3oy Kong or which d
not constitute an offer to the public within theanig of that Ordinance. No advertisement, inwdratr document relating to the securities has
or may be issued or has been or may be in the ggisgeof any person for the purposes of issue, ivenéh Hong Kong or elsewhere, whicl
directed at, or the contents of which are likelybtoaccessed or read by, the public of Hong Korge if permitted to do so under the secur
laws of Hong Kong) other than with respect to sities which are or are intended to be disposednbf o persons outside Hong Kong or onl
“professional investors” as defined in the Secesitind Futures Ordinance and any rules made umteDtdinance.

Notice to Prospective Investors in Switzerland

We have not and will not register with the Swisadficial Market Supervisory Authority (* FINMA) as a foreign collective investment schi
pursuant to Article 119 of the Federal Act on Cdilee Investment Scheme of 23 June 2006, as amgfidelSA "), and accordingly the securit
being offered pursuant to this prospectus haveandtwill not be approved, and may not be licensgakith FINMA. Therefore, the securities h
not been authorized for distribution by FINMA adaseign collective investment scheme pursuant tickr 119 CISA and the securities offe
hereby may not be offered to the public (as thimtes defined in Article 3 CISA) in or from Switdand. The securities may solely be offere
“qualified investors,”as this term is defined in Article 10 CISA, andthe circumstances set out in Article 3 of the Oadite on Collectiv
Investment Scheme of 22 November 2006, as amerfde€dSO "), such that there is no public offer. Investors, hesve do not benefit fro
protection under CISA or CISO or supervision by MIAL This prospectus and any other materials rejptinthe securities are strictly personal
confidential to each offeree and do not constituteffer to any other person. This prospectus nmdy loe used by those qualified investors to w
it has been handed out in connection with the affescribed herein and may neither directly or ictly be distributed or made available to
person or entity other than its recipients. It maybe used in connection with any other offer gimall in particular not be copied and/or distrilolite
the public in Switzerland or from Switzerland. Thisospectus does not constitute an issue prospestubat term is understood pursuar
Article 652a and/or 1156 of the Swiss Federal Cafd®bligations. We have not applied for a listinfgtlee securities on the SIX Swiss Exchang
any other regulated securities market in Switzeklamd consequently, the information presentethisgrospectus does not necessarily comply
the information standards set out in the listingswf the SIX Swiss Exchange and correspondingpacius schemes annexed to the listing rul
the SIX Swiss Exchange.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a ptaspwith the Monetary Authority of Singapore. Aodingly, this prospectus and any ol
document or material in connection with the offesale, or invitation for subscription or purchastthe shares may not be circulated or distriby
nor may the shares be offered or sold, or be ntagsubject of an invitation for subscription or ghase, whether directly or indirectly, to persan
Singapore other than (i) to an institutional ineestnder Section 274 of the Securities and FutAmtsChapter 289 of Singapore, or the SFA, (iig
relevant person, or any person pursuant to Se2fid(lA), and in accordance with the conditions,cHf in Section 275 of the SFA
(i) otherwise pursuant to, and in accordance it conditions of, any other applicable provisidthe SFA.

Where the shares are subscribed or purchased 8edéon 275 by a relevant person which is: (a)rpa@tion (which is not an accredited inves
the sole business of which is to hold investmenid the entire share capital of which is owned bg on more individuals, each of whom is
accredited investor; or (b) a trust (where theté®iss not an accredited investor) whose sole marjto hold investments and each beneficiarm
accredited investor, shares, debentures and unétsames and debentures of that corporation ob#émeficiariesrights and interest in that trust sl
not be transferable for 6 months after that copameor that trust has acquired the shares undetid®e275 except: (1) to an institutional inve:
under Section 274 of the SFA or to a relevant pgreo any person pursuant to Section 275(1A), anactordance with the conditions, specifie
Section 275 of the SFA; (2) where no consideraiiagiven for the transfer; or (3) by operation al

Notice to Prospective Investors in Japan

No registration pursuant to Article 4, paragrapdf the Financial Instruments and Exchange Law phdalLaw No. 25 of 1948, as amended)
FIEL ) has been made or will be made with respect écsttlicitation of the application for the acqusitiof the shares of common stock.
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Accordingly, the shares of common stock have nehbdirectly or indirectly, offered or sold and lwibt be, directly or indirectly, offered or sola
Japan or to, or for the benefit of, any residendayfan (which term as used herein means any pegsiment in Japan, including any corporatio
other entity organized under the laws of Japartpathers for re-offering or reale, directly or indirectly, in Japan or to, or the benefit of, ar
resident of Japan except pursuant to an exemptam the registration requirements, and otherwisedmpliance with, the FIEL and the ot
applicable laws and regulations of Japan.

For Qualified Institutional Investors (“QII”)

Please note that the solicitation for newdgued or secondary securities (each as describPdragraph 2, Article 4 of the FIEL) in relatianthe
shares of common stock constitutes either a “Qly gnivate placement” or a “Qll only secondary distition” (each as described in Paragrag
Article 23-13 of the FIEL). Disclosure regarding any suchgataition, as is otherwise prescribed in Paragrgphrticle 4 of the FIEL, has not be
made in relation to the shares of common stock.sHages of common stock may only be transferregl .

For Non-QlIl Investors

Please note that the solicitation for newi§sued or secondary securities (each as describBdragraph 2, Article 4 of the FIEL) in relatianthe
shares of common stock constitutes either a “smatiber private placement” or a “small number peve¢condary distribution®éch as is describ
in Paragraph 4, Article 233 of the FIEL). Disclosure regarding any suchgaltion, as is otherwise prescribed in Paragraprticle 4 of the FIEL
has not been made in relation to the shares of aomstock. The shares of common stock may only dresferred en bloc without subdivision 1
single investor.

Other Relationships

The underwriters and their respective affiliates &rll-service financial institutions engaged in variousivities, which may include securit
trading, commercial and investment banking, finah@dvisory, investment management, investmentareke principal investment, hedgi
financing, and brokerage activities. Certain of tinelerwriters and their affiliates have providedhe past to us and our affiliates and may prc
from time to time in the future certain commerdiahking, financial advisory, investment banking atiter services for us and such affiliates ir
ordinary course of their business, for which thayéreceived and may continue to receive custofieasyand commissions. In addition, from tim
time, certain of the underwriters and their afféis may effect transactions for their own accourthe account of customers, and hold on behi
themselves or their customers, long or short gostin our debt or equity securities or loans, ewag do so in the future. J.P. Morgan Securities
and/or certain of its affiliates are lenders, aodas Administrative Agent, under our Revolving @té-acility. In addition, each of the underwritén
this offering served as underwriters in our IPQ \Vinich services they received customary undemgitliscounts and commissions.
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LEGAL MATTERS

The validity of the shares of Class A common stoffkred hereby will be passed upon for us by Lati8akvatkins LLP, New York, New Yorl
Fried, Frank, Harris, Shriver & Jacobson LLP, Newark, New York, has acted as counsel for the undevgrin connection with certain legal mat
related to this offering.

EXPERTS

The consolidated financial statements of SSE HgklihLC and subsidiaries at December 31, 2014 asxkMber 25, 2013 and for the three y
ended December 31, 2014 and the balance sheetsmké Shack Inc. at December 31, 2014 and Septe23h@014, incorporated by reference in
Prospectus and Registration Statement have beétediny Ernst & Young LLP, independent registeredljc accounting firm, as set forth in tF
reports thereon incorporated herein, and are imzated in reliance upon such reports given on tlleaaity of such firm as experts in accounting
auditing.

INFORMATION INCORPORATED BY REFERENCE

We “incorporate by referencefertain documents we have filed with the SEC, whiedans that we are disclosing important informatmyou by
referring you to those documents. The informatimecoiporated by reference is an important part isf phospectus, and any information containe
this prospectus or in any document incorporateddgrence in this prospectus will be deemed to beified or superseded to the extent th
statement contained in this prospectus or freangriprospectus provided to you in connection witls bffering modifies or supersedes the oric
statement. Any statement so modified or supersaditdiot be deemed, except as so modified or siguEd, to be a part of this prospectus.
following documents filed with the SEC are herehgarporated by reference in this prospectus:

= our Annual Report on Form Ifor the fiscal year ended December 31, 2014d filéth the SEC on March 27, 20

= our Quarterly Report on Form IDfor the quarterly period ended April 1, 2015edilwith the SEC on May 15, 2015, and our Quat
Report on Form 10-Q for the quarterly period endiglgt 1, 2015, filed with the SEC on August 10, 2015

= our Current Report on Formig-filed with the SEC on February 10, 2015;

= the description of our Class A common stock agaéh in our registration statement on Form 8FAld No. 00136749), filed with the SE
on January 28, 2015, pursuant to Section 12()eEixchange Act, including any subsequent amendnueneports filed for the purpose
updating such description.

We hereby undertake to provide without charge thgeerson, including any beneficial owner, to whamopy of this prospectus is delivered, L
written or oral request of any such person, a aafpgny and all of the information that has beeroiporated by reference in this prospectus,
than exhibits to such documents, unless such dghilsive been specifically incorporated by referethegeto. Requests for such copies shou
directed to our Investor Relations departmenthatollowing address:

Shake Shack Inc.
24 Union Square East, 5th Floor
New York, NY 10003
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statenmenForm St under the Securities Act with respect to the eshaiff Class A common stock offe
hereby. This prospectus, which constitutes a plathe registration statement, does not contairofithe information set forth in the registrat
statement or the exhibits and schedules filed thigneFor further information about us and the Glascommon stock offered hereby, we refer yc
the registration statement and the exhibits anddudes filed thereto. Statements contained ingtaspectus regarding the contents of any cont
any other document that is filed as an exhibith® tegistration statement are not necessarily ceteapand each such statement is qualified

respects by reference to the full text of such @mtor other document filed as an exhibit to #ngistration statement. We are required to filequic
reports, proxy statements, and other informatioth wie SEC pursuant to the Exchange Act. Such tepord other information filed by us with

SEC are available free of charge on our websiiavastor.shakeshack.com when such reports are madkable on the SEC's website. The pt
may read and copy any materials filed by us with$EC at the SEC's Public Reference Room at, 18®get, N.E., Room 1580, Washington, [
20549. You may obtain information on the operatidthe public reference rooms by calling the SEC-800-SEC3330. The SEC also maintains
Internet website that contains reports, proxy stetgs and other information about registrants, like that file electronically with the SEC. 1
address of that site is www.sec.gov.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13. Other Expenses of Issuance and Distributio

The following table indicates the expenses to bmurired in connection with the offering describedtlis registration statement, other t
underwriting discounts and commissions, all of vahidll be paid by us. All amounts are estimatedeptdhe SEC registration fee and the FIN
filing fee.

Amount
SEC registration fee $ 27,480.0!
FINRA filing fee 35,972.91
Accountants' fees and expenses 240,000.0
Legal fees and expenses 700,000.0
Blue Sky fees and expenses 10,000.01
Transfer agent's fees and expenses 23,100.0:
Printing and engraving expenses 50,000.0!
Miscellaneous 63,447.11
Total expenses $ 1,150,000.0

Iltem 14. Indemnification of Directors and Officers.

Section 102 of the General Corporation Law of ttegeSof Delaware (" DGCL) permits a corporation to eliminate the persdiaddility of directors
of a corporation to the corporation or its stockleos for monetary damages for a breach of fiduaiuty as a director, except where the dire
breached his duty of loyalty, failed to act in gdaéth, engaged in intentional misconduct or knaylynviolated a law, authorized the payment
dividend or approved a stock repurchase in viotatib Delaware corporate law or obtained an imprgmsonal benefit. Our amended and res
certificate of incorporation provides that no dicecof the Registrant shall be personally liabléttor its stockholders for monetary damages for
breach of fiduciary duty as a director, notwithskiag any provision of law imposing such liabiligxcept to the extent that the General Corpor
Law of the State of Delaware prohibits the elimioator limitation of liability of directors for bieches of fiduciary duty.

Section 145 of the General Corporation Law of thateSof Delaware provides that a corporation haspbwer to indemnify a director, offic
employee, or agent of the corporation, or a pessoing at the request of the corporation for amottorporation, partnership, joint venture, true
other enterprise in related capacities against resge (including attorneydees), judgments, fines and amounts paid in setttenactually an
reasonably incurred by the person in connectioh @it action, suit or proceeding to which he wais @r party or is threatened to be made a pa
any threatened, ending or completed action, sujiroceeding by reason of such position, if suchs@eracted in good faith and in a manne
reasonably believed to be in or not opposed td##t interests of the corporation, and, in any iciraction or proceeding, had no reasonable «
to believe his conduct was unlawful, except thathie case of actions brought by or in the righthef corporation, no indemnification shall be
with respect to any claim, issue or matter as tkwbBuch person shall have been adjudged to ble lialihe corporation unless and only to the e
that the Court of Chancery or other adjudicatingrcdetermines that, despite the adjudicationadfility but in view of all of the circumstancestbt
case, such person is fairly and reasonably entidléddemnity for such expenses which the Cou€leéncery or such other court shall deem proper.

Our amended and restated certificate of incorpamatind bylaws provide indemnification for our digs and officers to the fullest extent permi
by the DGCL. We will indemnify each person who vesigs a party or threatened to be made a partyyalareatened, pending or completed ac
suit or proceeding (other than an action by ohim ight of us) by reason of the fact that he @ ishor was, or has agreed to become, a direc
officer, or is or was serving, or has agreed teeeat our request as a director, officer, partagrployee or trustee of, or in a similar capacitihy
another corporation, partnership, joint venturesttior other enterprise (all
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such persons being referred to as an “ Indemrijteer by reason of any action alleged to have beeentak omitted in such capacity, agains
expenses (including attorneyfges), judgments, fines and amounts paid in segtiéractually and reasonably incurred in conneatih such actior
suit or proceeding and any appeal therefrom, ihdacemnitee acted in good faith and in a manneorhghe reasonably believed to be in, oi
opposed to, our best interests, and, with respeahy criminal action or proceeding, he or she madeasonable cause to believe his or her co
was unlawful. Our amended and restated certifiohtacorporation and bylaws provide that we willé@mnify any Indemnitee who was or is a p
to an action or suit by or in the right of us t@qure a judgment in our favor by reason of the taat the Indemnitee is or was, or has agre
become, a director or officer, or is or was seryvimghas agreed to serve, at our request as adatiretficer, partner, employee or trustee of, roe
similar capacity with, another corporation, parsigp, joint venture, trust or other enterprisebpreason of any action alleged to have been tak
omitted in such capacity, against all expenseduhieg attorneysfees) and, to the extent permitted by law, amopatd in settlement actually a
reasonably incurred in connection with such actsuit, or proceeding, and any appeal therefronihdaflndemnitee acted in good faith and in a me
he or she reasonably believed to be in, or not sgdo, our best interests, except that no indecatibn shall be made with respect to any cl
issue or matter as to which such person shall beea adjudged to be liable to us, unless a cotetmées that, despite such adjudication but im
of all of the circumstances, he or she is entitethdemnification of such expenses. Notwithstagdime foregoing, to the extent that any Indemi
has been successful, on the merits or otherwisartghe will be indemnified by us against all exgeEn (including attorneysees) actually ar
reasonably incurred in connection therewith. Expemaust be advanced to an Indemnitee under ceitainmstances.

We have entered into separate indemnification ageeés with each of our directors and certain ofic&ach indemnification agreement provi
among other things, for indemnification to the ésli extent permitted by law and our amended andtegscertificate of incorporation and byl
against any and all expenses, judgments, fineslfienand amounts paid in settlement of any cldine indemnification agreements provide for
advancement or payment of all expenses to the inileenand for the reimbursement to us if it is fduhat such indemnitee is not entitled to ¢
indemnification under applicable law and our amehaled restated certificate of incorporation anchiwgl.

We maintain a general liability insurance policgttieovers certain liabilities of directors and offis of our corporation arising out of claims base
acts or omissions in their capacities as direaocfficers.

The underwriting agreement to be entered into amm)gthe selling stockholders and underwriters walhtain indemnification and contributi
provisions.

Item 15. Recent Sales of Unregistered Securities.

On January 15, 2015, the registrant agreed to ssiregle share of common stock, par value $0.05lp&re, which was redeemed upon the closi
the IPO, to an officer of the registrant in exchafigr $0.01. The issuance was exempt from regigtrainder Section 4(a)(2) of the Securities Ac
a transaction by an issuer not involving any pubffering.

On February 4, 2015, simultaneously with the comaation of the IPO, the registrant issued to thgi@al SSE Equity Owners 30,160,694 shart
Class B common stock (and a like amount of LLCredés). Subsequent to the IPO, the registrant eedjgertain entities owned by the Former
Equity Owners, by merger, for which the registriastied to the merger entities 5,968,841 shards @flass A common stock and canceled 5,96
shares of Class B common stock held by the formembers of SSE Holdings. The issuances of the ®assnmon stock and the Class A comi
stock described in this paragraph were made iamed on Section 4(a)(2) of the Securities Act d331%s amended, and Rule 506 promulc
thereunder.
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Item 16. Exhibits and Financial Statement Schedules

(&) Exhibits.
The exhibit index attached hereto is incorporatectim by reference.
(b) Financial Statement Schedules.

All schedules have been omitted because the infimmaequired to be set forth in the schedulesttsee not applicable or is shown in the finan
statements or notes thereto incorporated by referkarein.

Item 17. Undertakings.

Insofar as indemnification for liabilities arisingnder the Securities Act may be permitted to dimes;tofficers and controlling persons of the ragis
pursuant to the foregoing provisions, or otherwike,registrant has been advised that in the opioidhe SEC such indemnification is against pt
policy as expressed in the Securities Act andhisrefore, unenforceable. In the event that a cfaimindemnification against such liabilities (ot
than the payment by the registrant of expensesrnedwr paid by a director, officer or controllipgrson of the registrant in the successful defef
any action, suit or proceeding) is asserted by slickctor, officer or controlling person in conrieat with the securities being registered,
registrant will, unless in the opinion of its coehthe matter has been settled by controlling fent submit to a court of appropriate jurisdicttbe
question whether such indemnification by it is agapublic policy as expressed in the Securitiesafd will be governed by the final adjudicatiol
such issue.

The undersigned hereby undertakes that:

(1) For purposes of determining any liability under 8ecurities Act, the information omitted from trerh of prospectus filed as part of 1
registration statement in reliance upon Rule 4384 eontained in a form of prospectus filed by tegistrant pursuant to Rule 424(b)(1
(4) or 497(h) under the Securities Act shall bengleg: to be part of this registration statement abetime it was declared effective.

(2) For the purpose of determining any liabilityder the Securities Act, each pesffective amendment that contains a form of proggeshal
be deemed to be a new registration statementrrglati the securities offered therein, and the ofteof such securities at that time shal
deemed to be the initial bona fide offering thereof

(3) For the purpose of determining liability under Becurities Act to any purchaser, each prospectkes fiursuant to Rule 424(b) as part
registration statement relating to an offering,eotthan registration statements relying on RuleB480 other than prospectuses filec
reliance on Rule 430A, shall be deemed to be gaanhd included in the registration statement athefdate it is first used after effectiven
Provided, however, that no statement made in stragjon statement or prospectus that is part efrégistration statement or made
document incorporated or deemed incorporated bgreate into the registration statement or prosgetitat is part of the registrati
statement will, as to a purchaser with a time aft@xt of sale prior to such first use, supersedaadify any statement that was made ir
registration statement or prospectus that wasgbahe registration statement or made in any swdughent immediately prior to such dat
first use.
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SIGNATURES

Pursuant to the requirements of the Securities #at, registrant has duly caused this registratiatement to be signed on its behalf by
undersigned, thereunto duly authorized, in the Gitjew York, State of New York, on this 10 th dafyAugust, 2015.

Shake Shack Inc.

By: /s/ Randy Garutti
Randy Garutti
Chief Executive Officer

Pursuant to the requirements of the SecuritiesoA@933, this Registration Statement has been dipgehe following persons in the capacities
on the dates indicated.

Signature Title Date
/sl Randy Garultti Chief Executive Officer and Director August 10130
Randy Garutti (Principal Executive Officer)
/sl Jeff Uttz Chief Financial Officer August 10, 2015
Jeff Uttz (Principal Financial and Accounting Officer)

* Chairman of the Board of Directors August 10, 2015

Daniel Meyer

* Director August 10, 2015
Jeff Flug

* Director August 10, 2015
Evan Guillemin

* Director August 10, 2015
Jenna Lyons

* Director August 10, 2015
Jonathan D. Sokoloff

* Director August 10, 2015
Robert Vivian
*By: /sl Randy Garutti

Randy Garutti
Attorney-in-fact
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EXHIBIT INDEX

Incorporated by Reference

Exhibit Filed
Number Exhibit Description Form Exhibit Filing Date Herewith
11 Form of Underwriting Agreement. #
3.1 * Amended and Restated Certificate of Incorporatio8hmke Shack Inc., effective Febru 8-K 3.1 2/10/2015
4, 2015.
3.2 *  Amended and Restated Bylaws of Shake Shack Ineddgbruary 4, 2015. 8-K 3.2 2/10/2015
4.1 *  Form of Class A Common Stock Certificate. S-1/A 4.1 1/28/2015
5.1 Opinion of Latham & Watkins LLP. #
10.1 *  Third Amended and Restated Limited LidhilCompany Agreement of SSE Holdings, 8-K 10.3 2/10/2015
LLC, dated February 4, 2015 by and among SSE Hg#&libLC and its Members.
10.2 *  Amended and Restated Management Services Agreetodi® effective as of January 1 S-1 10.1 12/29/2014
2015, by and between SSE Holdings, LLC and USHGZ.LL
10.3 *  Tax Receivable Agreement, dated Februa®045, by and among Shake Shack Inc., SSE 8-K 10.1 2/10/2015
Holdings, LLC and each of the Members from timéinwe party thereto.
10.4 *  Registration Rights Agreement, dated February 4528y and among Shake Shack Inc 8-K 10.2 2/10/2015
and each other person identified on the schedulevettors attached thereto.
10.5 *  Stockholders Agreement, dated FebruaB045, by and among Shake Shack Inc., SSE  8-K 10.4 2/10/2015
Holdings, LLC, and the persons and entities listedhe schedules attached thereto.
10.6 *  Third Amended and Restated Credit Agreement, didedary 28, 2015, among SSE 10-K 10.6 3/27/2015
Holdings, LLC, each other loan party signatory ¢terand JPMorgan Chase Bank, N.A
as administrative agent.
10.7 *  Second Amended and Restated Security Aggeg entered into as of February 18, 2014 S-1/A 10.6 1/20/2015
by and among SSE Holdings, LLC, each other loatysgnatory thereto and JPMorgan
Chase Bank, N.A., as administrative agent.
10.8 *  Form of Indemnification Agreement entered into kegw Shake Shack Inc. and each ol  S-1/A 10.21 1/20/2015
directors and officers, effective February 4, 2015.
10.9 t* SSE Holdings, LLC Unit Appreciation RigtRlan. S-1 10.7 12/29/2014

10.9.1 t*  Amendment No. 1 to the SSE Holdings, LLC Unit Apga¢ion Rights Plan. S-1 10.8 12/29/2014
10.9.2 t* Amendment No. 2 to the SSE HoldingsCLLnit Appreciation Rights Plan. S-1 10.9 12/29/2014
10.9.3 t* Form of Unit Appreciation Right Agreement. S-1 10.10 12/29/2014
10.10 t* Shake Shack Inc. 2015 Incentive AwahPI S-8 4.4 1/30/2015

10.10.1  1* Form of employee option agreement under the ShhkelSinc. 2015 Incentive Award S-1/A 10.19 1/20/2015

Plan.
10.10.2 t* Form of director option agreement uritle Shake Shack Inc. 2015 Incentive Award PlanS-1/A 10.20 1/20/2015
10.11 t* 2015 Senior Executive Bonus Plan. S-1 10.12 12/29/2014
10.12 t* Employment Agreement, dated as of Nowven2b, 2014, by and between Shake S-1 10.17 12/29/2014
Shack Inc., SSE Holdings, LLC and Randall Garultti.

10.13 t* Employment Agreement, dated as of December 1, 281dnd between Shake Shack Ir S-1 10.18 12/29/2014
SSE Holdings, LLC and Jeff Uttz.

10.14 t* Special Bonus Agreement by and betwesintSquare Hospitality Group, LLC and S-1 10.14 12/29/2014
Randall Garutti, entered into on March 11, 2011.

10.14.1  t* Amendment to Special Bonus Agreement by and betweéon Square Hospitality S-1 10.15 12/29/2014
Group, LLC and Randall Garutti, entered into on Matd, 2011, effective as of July 25
2013.

10.14.2 t* Assignment and Assumption Agreemeffective as of October 30, 2014, among S-1 10.16 12/29/2014

Union Square Hospitality Group, LLC, Randall Garatid SSE Holdings, LLC.
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10.14.3  1* Assignment and Assumption Agreement, dated asrafalg 15, 2015, by and among St
Holdings, LLC and Shake Shack Inc.

21 *  Subsidiaries of Shake Shack Inc.
23.1 Consent of Independent Registered Public AccourEing as to Shake Shack Inc.
23.2 Consent of Independent Registered Public Accouriing as to SSE Holdings, LLC.
23.3 Consent of Latham & Watkins LLP (included in Exhibil).
23.4 *  Consent of eSite, Inc., dated July 17,5201
24.1 *  Power of Attorney.

*

Filed herewitr
Previously filec
Indicates a management contract or compensatonygplarrangemer
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UNDERWRITING AGREEMENT
SHAKE SHACK INC.

4,000,000 Shares of Class A Common Stock
1003414

Underwriting Agreement

August [12], 201
J.P. Morgan Securities LLC
As Representative of the
several Underwriters listed
in Schedule 1 hereto

c/o J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Ladies and Gentlemen:

Certain stockholders named in Schedule 2 herego(8elling Stockholdery of Shake Shack Inc., a Delaware corporation
“ Company”), propose to sell to the several underwriteretisn Schedule 1 hereto (the * Underwrit8rfor whom you are acting as
representative (the_* Representatiyean aggregate of 4,000,000 shares of Class Anvomstock, par value $0.001 per share, of the
Company (the “ Underwritten Shar§sand, at the option of the Underwriters, up toaalditional 600,000 shares of Class A common
stock of the Company (the * Option ShatesThe Underwritten Shares and the Option Sharedarein referred to as the * Shates
The shares of Class A common stock of the Compaiye toutstanding after giving effect to the saléhefShares are referred to herein
as the “ StockK.

For the avoidance of doubt, it shall be understudi agreed that any and all references in thisuniding agreement (this “
Adreement) to “subsidiaries” of the Company shall be deen@ihclude SSE Holdings, LLC, a Delaware limit@bllity company (*
SSE Holdings), and its subsidiaries. The Company and SSE gklare collectively referred to herein as the dk&hShack Partie's

Each Shake Shack Party and the Selling Stockhold=eby confirm their agreement with the severadéswriters concerning
the purchase and sale of the Shares, as follows:

1. _Registration Statementhe Company has prepared and filed with the $&esiand Exchange Commission (the *
Commissior) under the Securities Act of 1933, as amended,tha rules and regulations of the Commission tieter (collectively,
the “ Securities Act), a registration statement (File No. 333-2057483|uding a prospectus, relating to the Sharesh3egistration
statement, as amended at the time it became e#edaticluding the information, if any, deemed parsiuto Rule 430A under the
Securities Act to be part of the registration staat at the time of its effectiveness (“ Rule 48fimation”), is referred to herein as
the “ Registration Statemehtand as used herein, the term " Preliminary Peasis” means each prospectus included in such
registration statement (and any amendments thevefoje effectiveness, any prospectus filed with@ommission pursuant to Rule




424(a) under the Securities Act and the prospectlisded in the Registration Statement at the tifiés effectiveness that omits Rule
430 Information, and the term “ Prospectuseans the prospectus in the form first used (adenavailable upon request of purchasers
pursuant to Rule 173 under the Securities Actpimection with confirmation of sales of the Shatethe Company has filed an
abbreviated registration statement pursuant to BRe®b) under the Securities Act (the “ Rule 462iRation Statemeri), then any
reference herein to the term “Registration Statefredrall be deemed to include such Rule 462 Registn Statement. Any reference in
this Agreement to the Registration Statement, aplirRinary Prospectus, the Pricing Disclosure Pgelk@s defined below), or the
Prospectus shall be deemed to refer to and incheldocuments incorporated by reference thereisyaunt to Item 12 of Form S-1
under the Securities Act, as of the effective ddithe Registration Statement or the date of suelirRinary Prospectus, the Pricing
Disclosure Package or the Prospectus, as the aasben Capitalized terms used but not defined hesleall have the meanings giver
such terms in the Registration Statement and thgperctus.

At or prior to the Applicable Time (as defined b&)pthe Company had prepared the following infoliora{collectively with
the pricing information set forth on Annex A, th@ficing Disclosure Packadg a Preliminary Prospectus dated August [10],%2@hd
each “free-writing prospectus” (as defined pursuarRule 405 under the Securities Act) listed oméxA hereto.

“ Applicable Time” means [¢], New York City time, on August [12], PB.

2. Purchase of the Shares by the Underwriters

(@) Each of the Selling Stockholders agreesrsdly and not jointly, to sell the Underwritteng®és to the several
Underwriters as provided in this Agreement, andhddiederwriter, on the basis of the representatimasranties and agreements set
forth herein and subject to the conditions setfbwrein, agrees, severally and not jointly, tachase from each of the Selling
Stockholders at a purchase price per share ofthe]“ Purchase Pric® the number of Underwritten Shares (to be adjusiegbin so a
to eliminate fractional shares) determined by miythg the aggregate number of Underwritten Shardse sold by each of the Selling
Stockholders as set forth opposite their respecimes in Schedule 2 hereto by a fraction, the ratoreof which is the aggregate
number of Underwritten Shares to be purchased by Binderwriter as set forth opposite the name ofiddnderwriter in Schedule 1
hereto and the denominator of which is the aggeegamber of Underwritten Shares to be purchaselltlige Underwriters from all of
the Selling Stockholders hereunder.

In addition, the Selling Stockholders, as and wektent indicated in Schedule 2 hereto, agreeraky and not jointly, to sell
the Option Shares to the several Underwriters agigied in this Agreement, and the Underwritersttenbasis of the representations,
warranties and agreements set forth herein anecuioj the conditions set forth herein, shall hidseeoption to purchase, severally and
not jointly, from the Selling Stockholders up to0g000 Option Shares at the Purchase Price lessaard per share equal to any
dividends or distributions declared by the Compang payable on the Underwritten Shares but notlpayan the Option Shares.

If any Option Shares are to be purchased, the nuai@ption Shares to be purchased by each Undemngtall be the number
of Option Shares which bears the same ratio taffggegate number of Option Shares being purchastrgtaumber of Underwritten
Shares set forth opposite the name of such Undenimi Schedule 1 hereto (or such number increasextt forth in Section 12 hereof)
bears to the aggregate number of Underwritten Shaimg purchased from the Selling Stockholderthbyseveral Underwriters,
subject, however, to such adjustments to eliminatefractional Shares as the




Representative in their sole discretion shall m&ke: such election to purchase Option Shares $leathade in proportion to the
maximum number of Option Shares to be sold by &mdling Stockholder as set forth in Schedule 2toere

The Underwriters may exercise the option to puret@gtion Shares at any time in whole, or from ttméme in part, on or
before the thirtieth day following the date of fespectus, by written notice from the Represerddt the Attorneys-in-Fact (as
defined below). Such notice shall set forth theraggte number of Option Shares as to which th@ojii being exercised and the date
and time when the Option Shares are to be delivanedoaid for, which may be the same date anddirnbe Closing Date but shall not
be earlier than the Closing Date or later tharténgh full business day (as hereinafter definetrahe date of such notice (unless such
time and date are postponed in accordance witpringsions of Section 12 hereof). Any such noticellsbe given at least two busine
days prior to the date and time of delivery spedifiherein.

(b) Prior to the execution and delivery of tAgreement, (i) the Selling Stockholders shall ety a Custody Agreement
appointing American Stock Transfer & Trust CompdryC as the custodian (the * Custodigrior the Selling Stockholders (the “
Custody Agreemert) with respect to the Shares; (ii) each SellingcBholder that will sell Shares that are issualplenuredemption or
exchange of limited liability company interestsSSE Holdings (* SSE Interestsand the related cancellation of shares of Ckss
Common Stock of the Company shall execute and @ledivRedemption Notice (the “ Redemption Noticgursuant to which such
Selling Stockholder shall make an irrevocable @ecto exchange SSE Interests for an equal nunfterases of Class A Common
Stock; (iii) each Selling Stockholder that will s8hares in the offering shall execute and delareElection to Sell (the * Election to
Sell™), pursuant to which such Selling Stockholder wildke an irrevocable election to sell the numbeStadres set forth opposite such
Selling Stockholder’'s name in Schedule 2 herethédJnderwriters pursuant to this Agreement; amggach Selling Stockholder shall
execute and deliver a power of attorney in the fpreviously furnished to you (the “ Power of Attex), appointing Randy Garultti,
Jeff Uttz and Ronald Palmese, Jr. Esq. as sucin@&tockholder’s attorneys-in-fact (individualgn “ Attorneyin-Fact” and,
collectively, the “ Attorneysn-Fact”), with authority to execute and deliver this Agreent and the Custody Agreement.

(c) The Selling Stockholders understand thatthderwriters intend to make a public offering o Shares as soon after the
effectiveness of this Agreement as in the judgnoétite Representative is advisable, and initialpffer the Shares on the terms set
forth in the Prospectus. The Selling Stockholdetsiawledge and agree that the Underwriters may afie sell Shares to or through
any affiliate of an Underwriter.

(d) Payment for the Shares shall be made by tnaresfer in immediately available funds to thecact specified by the
Attorneys-in-Fact (as defined below) to the Repmétéve in the case of the Underwritten Sharethebffices of Fried, Frank, Harris,
Shriver & Jacobson LLP, One New York Plaza, Newkydiew York 10004 at 10:00 A.M., New York City tilmen August [18], 201¢
or at such other time or place on the same or stlidr date, not later than the fifth business tiaydafter, as the Representative anc
Attorneys-in-Fact may agree upon in writing orthie case of the Option Shares, on the date ame diitie and place specified by the
Representative in the written notice of the Undéess’ election to purchase such Option Shares. The tidedate of such payment {
the Underwritten Shares is referred to herein as thlosing Daté, and the time and date for such payment for thadd Shares, if
other than the Closing Date, is herein referreastthe “ Additional Closing Date




Payment for the Shares to be purchased on thengl@ste or the Additional Closing Date, as the caag be, shall be made
against delivery to the Representative for theeetipe accounts of the several Underwriters ofShares to be purchased on such date
or the Additional Closing Date, as the case maynlii, any transfer taxes payable in connection withsale of such Shares duly paid
by the Selling Stockholders. Delivery of the Shagiesll be made through the facilities of The DefpogiTrust Company (* DTC)
unless the Representative shall otherwise instruct.

(e) Each of the Shake Shack Parties and them@&tockholders acknowledges and agrees that tigeriters are acting
solely in the capacity of an arm’s length contratttounterparty to the Selling Stockholders witbpet to the offering of Shares
contemplated hereby (including in connection wigtedmining the terms of the offering) and not dimancial advisor or a fiduciary to,
or an agent of, the Shake Shack Parties, the §@&liockholders or any other person. Additionallittrer the Representative nor any
other Underwriter is advising the Company, theiBglStockholders or any other person as to anyl,léma investment, accounting or
regulatory matters in any jurisdiction. The Shakadk Parties and the Selling Stockholders shakalbmvith their own advisors
concerning such matters and shall be responsibla#iing their own independent investigation angrajsal of the transactions
contemplated hereby, and the Underwriters shak mavresponsibility or liability to the Companytbe Selling Stockholders with
respect thereto. Any review by the Underwriterthef Shake Shack Parties, the Selling Stockholtleegransactions contemplated
hereby or other matters relating to such transastwill be performed solely for the benefit of tiederwriters and shall not be on
behalf of the Shake Shack Parties or the Selliogkbiolders.

3. _Representations and Warranties of the SBakek PartiesEach Shake Shack Party represents and warraimiy jand
severally, to each Underwriter and the Selling Btotders that:

(@) Preliminary ProspectusNo order preventing or suspending the use of aglirfinary Prospectus has been issued by the
Commission, and each Preliminary Prospectus indlud¢he Pricing Disclosure Package, at the timéliofy thereof, complied in all
material respects with the Securities Act, and raifinary Prospectus, at the time of filing thdremntained any untrue statement «
material fact or omitted to state a material famtessary in order to make the statements thereiheilight of the circumstances under
which they were made, not misleading; provitleat the Shake Shack Parties make no represengatibwarranty with respect to any
statements or omissions made in reliance uponraodriformity with information relating to any Unaeiter furnished to the Compal
in writing by such Underwriter through the Reprédatéine expressly for use in any Preliminary Progpedt being understood and
agreed that the only such information furnishedby Underwriter consists of the information desedilas such in Section 9(c) hereof.

(b) Pricing Disclosure PackageThe Pricing Disclosure Package as of the Appleediime did not, and as of the Closing
Date and as of the Additional Closing Date, asctse may be, will not, contain any untrue statern€atmaterial fact or omit to state a
material fact necessary in order to make the setésrtherein, in the light of the circumstancesaurvdhich they were made, not
misleading; providethat the Shake Shack Parties make no representattbwarranty with respect to any statements ossions
made in reliance upon and in conformity with infation relating to any Underwriter furnished to empany in writing by such
Underwriter through the Representative expressiyi$e in such Pricing Disclosure Package, it beimderstood and agreed that the
only such information furnished by any Underwritensists of the information described as such ati®@e 9(c) hereof.

(c) Issuer Free Writing Prospectudther than the Registration Statement, the PrefingiProspectus and the Prospectus, the
Company (including its agents and representatiégr than the




Underwriters in their capacity as such) has nopared, used, authorized, approved or referreddondlhnot prepare, use, authorize,
approve or refer to any “written communication” (efined in Rule 405 under the Securities Act) tmatstitutes an offer to sell or
solicitation of an offer to buy the Shares (eaathstommunication by the Company or its agents aptesentatives (other than a
communication referred to in clause (i) below) desuer Free Writing Prospecti)sother than (i) any document not constituting a
prospectus pursuant to Section 2(a)(10)(a) of #wmufities Act or Rule 134 under the Securities dxatii) the documents listed on
Annex A hereto, each electronic road show and aimgravritten communications approved in writingaitivance by the Representative.
Each such Issuer Free Writing Prospectus comptiedl imaterial respects with the Securities Acs haen or will be (within the time
period specified in Rule 433) filed in accordandthwhe Securities Act (to the extent required ¢fiog) and, when taken together with
the Preliminary Prospectus accompanying, or dedvgrior to delivery of, such Issuer Free Writimg$pectus, did not, and as of the
Closing Date and as of the Additional Closing Datethe case may be, will not, contain any unttatesent of a material fact or omit
to state a material fact necessary in order to ntakastatements therein, in the light of the cirstances under which they were made,
not misleading; providethat the Shake Shack Parties make no representattbwarranty with respect to any statements ossions
made in each such Issuer Free Writing ProspectBsadiminary Prospectus in reliance upon and irffaonity with information relatini
to any Underwriter furnished to the Company in ingtby such Underwriter through the Representagimressly for use in such Issuer
Free Writing Prospectus or Preliminary Prospedtu®ing understood and agreed that the only sofcimation furnished by any
Underwriter consists of the information describedsach in Section 9(c) hereof.

(d) Emerging Growth CompanyFrom September 30, 2014 through the date hettefCompany has been and is an
“emerging growth company,” as defined in Section) 2(f the Securities Act (an_* Emerging Growth Cemp”).

(e) Testing-the-Waters Material¥he Company (i) has not alone engaged in any Tgestie@Waters Communications and (
has not authorized anyone other than the Representa engage in Testing-the-Waters Communicatidhe Company reconfirms
that the Representative have been authorized twnaits behalf in undertaking Testing-the-Watersn@wnications. The Company has
not distributed or approved for distribution anyittén Testing-the-Waters Communications. “ TestingWaters Communicatioh
means any oral or written communication with paenbvestors undertaken in reliance on Sectior) 6{dhe Securities Act. * Written
Testingthe-Waters Communicatiohmeans any Testing-the-Waters Communication thatwritten communication within the
meaning of Rule 405 under the Securities Act.

() Registration Statement and Prospecilise Registration Statement has been declared ig#dny the Commission. No
order suspending the effectiveness of the Registr&tatement has been issued by the Commissidm@proceeding for that purpose
or pursuant to Section 8A of the Securities Actieglahe Company or related to the offering of #tres has been initiated or, to the
Shake Shack Partiekhowledge, threatened by the Commission; as ochfipticable effective date of the Registration Stegiet and an
post-effective amendment thereto, the Registradimtement and any such post-effective amendmenplamirand will comply in all
material respects with the Securities Act, andnditiand will not contain any untrue statement ofaterial fact or omit to state a
material fact required to be stated therein or s&sey in order to make the statements therein isd¢ading; and as of the date of the
Prospectus and any amendment or supplement theerdtas of the Closing Date and as of the Additi@iasing Date, as the case may
be, the Prospectus will not contain any untrueestant of a material fact or omit to state a maltéaiet necessary in order to make the
statements therein, in the light of the circumségnender which they were made, not misleading;igegithat the Shake Shack Parties




make no representation and warranty with respeghyostatements or omissions made in reliance apdrin conformity with
information relating to any Underwriter furnishedthe Company in writing by such Underwriter thrbube Representative expressly
for use in the Registration Statement and the Raigp and any amendment or supplement thereteiniglunderstood and agreed that
the only such information furnished by any Undetarrconsists of the information described as soc®ection 9(c) hereof.

(9) Incorporated Document3.he documents incorporated by reference in thedRegion Statement, the Prospectus and the
Pricing Disclosure Package, when they were fileith wie Commission conformed in all material respéatthe requirements of the
Securities Exchange Act of 1934, as amended, andutes and regulations of the Commission thereugubdiectively, the “ Exchange
Act”), and none of such documents contained any usttatement of a material fact or omitted to stateegerial fact necessary to
make the statements therein, in the light of theuohstances under which they were made, not misigad

(h) Financial Statementdhe financial statements (including the relateceadhereto) included or incorporated by reference
in the Registration Statement, the Pricing Disaledtackage and the Prospectus comply in all mhtegpects with the applicable
requirements of the Securities Act and the Exchaxaeas applicable, and present fairly in all mialerespects the financial position
the entities indicated as of the dates indicatetithae results of their operations and the changéeir cash flows for the periods
specified; such financial statements have beerapeelin conformity with generally accepted accaupprinciples in the United States
applied on a consistent basis throughout the pgitogtered thereby, and any supporting schedulésdied or incorporated by referer
in the Registration Statement present fairly tHermation required to be stated therein; and themfinancial information included or
incorporated by reference in the Registration &tat#, the Pricing Disclosure Package and the Pchspdas been derived from the
accounting records of the Shake Shack Partieshesiiddonsolidated subsidiaries, as applicable,padents fairly in all material
respects the information shown thereby; andotieeformafinancial information and the related notes themettuded or incorporated |
reference in the Registration Statement, the RyiBisclosure Package and the Prospectus have begared in accordance with the
applicable requirements of the Securities Act dredExchange Act, as applicable, and the assumptiagharlying such pro forma
financial information are reasonable and are g¢t fio the Registration Statement, the Pricing Disare Package and the Prospectus.

(i) No Material Adverse Chang8ince the date of the most recent financial statgsriacluded or incorporated by reference
in the Registration Statement, the Pricing Disdled®ackage and the Prospectus, except as othafisidesed in the Registration
Statement, the Pricing Disclosure Package andnbspBEctus, (i) there has not been any materialgghamthe capital stock (other than
the issuance of shares of common stock upon erev€istock options and warrants described as auistg in, the grant of options and
awards under existing equity incentive plans descrin, the Registration Statement, the PricinglD&ire Package and the Prospectus
and the exchange of SSE Interests for shares ess@aommon Stock), short-term debt or long-teriot @é the Company or any of its
subsidiaries (other than borrowings, if any, urtierRevolving Credit Facility (as defined in the§pectus)), or any dividend or
distribution of any kind declared, set aside foyrpant, paid or made by any Shake Shack Party ortlasyg of capital stock, or any
material adverse change, or any development invglai prospective material adverse change, in ectifig the business, properties,
management, financial position, stockholders’ ggaitresults of operations of the Company andutssgliaries taken as a whole; (ii)
neither the Company nor any of its subsidiariesdmsred into any transaction or agreement (whetheot in the ordinary course of
business) that is material to the Company andilisidiaries taken as a whole or incurred any lighdlr obligation, direct or continget
that is material to




the Company and its subsidiaries taken as a whak{iii) neither the Company nor any of its sulzsiés has sustained any loss or
interference with its business that is materiagh® Company and its subsidiaries taken as a winaletet is either from fire, explosion,
flood or other calamity, whether or not coveredrsurance, or from any labor disturbance or disput@ny action, order or decree of
any court or arbitrator or governmental or regulatuthority.

(i) Organization and Good Standinghe Company and each of its subsidiaries have telgrorganized and are validly
existing and in good standing under the laws of tlespective jurisdictions of organization, ardydgualified to do business and are in
good standing in each jurisdiction in which the&spective ownership or lease of property or theaonof their respective businesses
requires such qualification, and have all power amithority necessary to own or hold their respegtiroperties and to conduct the
businesses in which they are engaged, except werfailure to be so qualified or in good standimdrave such power or authority
would not, individually or in the aggregate, reamoly be expected to have a material adverse affetite business, properties,
management, financial position, stockholders’ ggaitresults of operations of the Company andutsiliaries taken as a whole or on
the performance by the Shake Shack Parties of tbgective obligations under this Agreement (adtévial Adverse Effecl. The
Company does not own or control, directly or indily, any corporation, association or other entittyer than the subsidiaries listed in
Schedule 3 to this Agreement.

(k) Capitalization.The Company has an authorized capitalization afogétin the Registration Statement, the Pricing
Disclosure Package and the Prospectus under tlinge€apitalization”; all the outstanding shardsapital stock of each Shake
Shack Party (including the Shares to be sold bys#iéng Stockholders) have been duly and validitharized, have been or will be
duly and validly issued, fully paid and non-assbksand are not or will not be subject to any prgtve or similar rights which have
not been duly and validly waived or satisfied; excas disclosed in the Registration StatementPti@ng Disclosure Package and the
Prospectus, there are no outstanding rights (imudydvithout limitation, pre-emptive rights), wanta or options to acquire, or
instruments convertible into or exchangeable foy, shares of capital stock or other equity interesthe Company or any of its
subsidiaries, or any contract, commitment, agre¢nuererstanding or arrangement of any kind rejgtinthe issuance of any capital
stock of the Company or any such subsidiary, ai sonvertible or exchangeable securities or ash sights, warrants or options; t
capital stock of each Shake Shack Party conforradl imaterial respects to the descriptions theceotained in the Registration
Statement, the Pricing Disclosure Package andnbspBctus; and all the outstanding shares of dagdek or other equity interests of
each subsidiary owned, directly or indirectly, bg Company have been duly and validly authorizetlissued, are fully paid and non-
assessable (except, in the case of any foreigndsaiys for directors’ qualifying shares and excaptotherwise described in the
Registration Statement, the Pricing Disclosure Bgeland the Prospectus,) and are owned directhdoectly by the Company, free
and clear of any lien, charge, encumbrance, sgdutérest, restriction on voting or transfer oy ather claim of any third party, exce
for any lien charge, encumbrance, security interestriction on voting or transfer or any otheaiel under the Revolving Credit
Facility.

() Equity-Based AwarddVith respect to the stock options and any otheitgdpased awards (collectively, the “ Equity
Based Grant¥ granted pursuant to the equity-based compensalins of the Company or its subsidiaries (calety, the “Compan
Stock Plans), (i) each Equity-Based Grant intended to quadifyan “incentive stock optionihder Section 422 of the Code so quali
(ii) each grant of an Equity-Based Grant was duitharized no later than the date on which the godstich Equity-Based Grant was
by its terms to be effective (the * Grant Datéy all necessary corporate action, includingapplicable, approval by the applicable
board of directors or managers (or a duly constitut




and authorized committee thereof) and any requiteckholder or member approval by the necessanbeuf votes or written
consents, and the award agreement governing saah (@rany) was duly executed and delivered byhgzarty thereto, (iii) each such
grant was made in accordance with the terms o€tirapany Stock Plans, the Exchange Act and all @pplicable laws and regulatc
rules or requirements, including the rules of the\York Stock Exchange (the “ Listing Exchariy@nd any other exchange on which
Company securities are traded, and (iv) each stattit gvas properly accounted for in accordance G##AP in the financial statemer
(including the related notes) of the applicablek&h@hack Party, and disclosed in the Companyisgfiliwith the Commission in
accordance with the Exchange Act and all otheriegiple laws, except, in the case of clauses (@uh (iv) above, as would not
reasonably be expected to have a Material AdveiffeetE

(m) Due AuthorizationEach Shake Shack Party has full right, power arnlogitly to execute and deliver this Agreement and
to perform its obligations hereunder; and all attiequired to be taken for the due and proper aizthtion, execution and delivery by it
of this Agreement and the consummation by it oftthasactions contemplated hereby has been dulyalitdy taken.

(n) Underwriting Agreementhis Agreement has been duly authorized, executddialivered by each Shake Shack Party.

(o) Description of the Underwriting Agreemefibis Agreement conforms in all material respectth&description thereof
contained in the Registration Statement, the Ryi€irsclosure Package and the Prospectus.

(p) No Violation or DefaultNeither the Company nor any of its subsidiarig$)im violation of its respective charter or by-
laws or similar organizational documents; (ii) iefault, and no event has occurred that, with nairdapse of time or both, would
constitute such a default, in the due performamabservance of any term, covenant or conditiortaioad in any indenture, mortgage,
deed of trust, loan agreement or other agreemenstsument to which the Company or any of its slibsies is a party or by which the
Company or any of its subsidiaries is bound or lbictv any of the property or assets of the Comparang of its subsidiaries is subje
or (iii) in violation of any law or statute applicie to the Company or any of its subsidiaries grjadgment, order, rule or regulation of
any court or arbitrator or governmental or regulasuthority having jurisdiction over the Companyany of its subsidiaries, except, in
the case of clauses (ii) and (iii) above, for anghsdefault or violation that would not, individlyabr in the aggregate, reasonably be
expected to have a Material Adverse Effect.

(q) No Conflicts.The execution, delivery and performance by eactk&Bhack Party of this Agreement and the
consummation of the transactions contemplated isyAgreement or the Pricing Disclosure PackagethadProspectus will not (i)
conflict with or result in a breach or violation afiy of the terms or provisions of, or constituttedault under, or result in the creation
or imposition of any lien, charge or encumbrancerugny property or assets of the Company or aiitg alibsidiaries pursuant to, any
indenture, mortgage, deed of trust, loan agreereother agreement or instrument to which the Comma any of its subsidiaries is a
party or by which the Company or any of its sulagigis is bound or to which any of the property sseds of the Company or any of its
subsidiaries is subject, (ii) result in any viatatiof the provisions of the charter or by-lawsiarigr organizational documents of the
Company or any of its subsidiaries or (iii) resolthe violation of any law or statute applicaliete Company or any of its subsidiai
or any judgment, order, rule or regulation of anyrt or arbitrator or governmental or regulatorthawity having jurisdiction over the
Company or any of its subsidiaries, except, incse of clauses (i) and (iii) above, for any sumhflect, breach, violation or default tf
would not, individually or in the aggregate, reasioly be expected to have a Material Adverse Effect.




(n No Consents RequireNo consent, approval, authorization, order, licensgistration or qualification of or with any cour
or arbitrator or governmental or regulatory auttyois required for the execution, delivery and parfance by each Shake Shack Party
of this Agreement and the consummation of the &eti@ns contemplated by this Agreement or the Rgi€isclosure Package and the
Prospectus, except for the registration of the &hander the Securities Act and such consentspegigr authorizations, orders and
registrations or qualifications as may be requirgdhe Listing Exchange, the Financial Industry &eatpry Authority, Inc. (“ FINRA")
and under applicable state securities laws in attiorewith the purchase and distribution of the i8eay the Underwriters.

(s) Legal ProceedingsExcept as described in the Registration Statentlem®ricing Disclosure Package and the Prospectus,
there are no legal, governmental or regulatorystigations, actions, suits or proceedings pendingttich the Company or any of its
subsidiaries is or, to the knowledge of the Shakack Parties, may be a party or to which any ptgperthe Company or any of its
subsidiaries is or, to the knowledge of the Shdiack Parties, may be the subject that, individuatlin the aggregate, if determined
adversely to the Company or any of its subsidiadesld reasonably be expected to have a Matedaksse Effect; to the knowledge
the Shake Shack Parties, no such investigatiotisnag suits or proceedings are threatened or oguitged by any governmental or
regulatory authority or threatened by others; anthére are no current or pending legal, governaienr regulatory actions, suits or
proceedings that are required under the SecuAAteso be described in the Registration StateméetPricing Disclosure Package or
the Prospectus that are not so described in thissRatipn Statement, the Pricing Disclosure Packagkthe Prospectus and (ii) there
are no statutes, regulations or contracts or atbeaments that are required under the Securiti¢$oMme filed as exhibits to the
Registration Statement or described in the Registr&tatement, the Pricing Disclosure Packagd®Prospectus that are not so filed
as exhibits to the Registration Statement or deedrin the Registration Statement, the Pricing IDsae Package and the Prospectus.

() Independent Accountant&rnst & Young LLP, who have certified certaindircial statements of the Company, SSE
Holdings and their respective subsidiaries, isnalependent registered public accounting firm witspect to the Company, SSE
Holdings and their respective subsidiaries withia &pplicable rules and regulations adopted by tiramission and the Public
Company Accounting Oversight Board (United Staseg) as required by the Securities Act.

(u) Title to Real and Personal Propertyrhe Company and its subsidiaries have good anletadble title in fee simple (in
the case of real property) to, or have valid andketable rights to lease or otherwise use, all #@fireal and personal property and
assets that are material to their respective bss@se in each case free and clear of all liensirebances, claims and defects and
imperfections of title except those that (i) do nwterially interfere with the use made and progdsdoe made of such property by the
Company and its subsidiaries or (ii) could not ceebly be expected, individually or in the aggregat have a Material Adverse
Effect.

(v) Title to Intellectual Property The Company and its subsidiaries own or posssguate rights to use all material patents,
patent applications, trademarks, service markdetreames, trademark registrations, service maiktrations, copyrights, licenses and
know-how (including trade secrets and other ungateand/or unpatentable proprietary or confidemtimrmation, systems or
procedures) necessary for the conduct of theireasge businesses as currently conducted and esntiyrproposed to be conducted,
and the conduct of their respective businesseswiltonflict in any material respect with any suigints of others. Neither the
Company nor any of its subsidiaries has receivegthatice of any claim of infringement, misapprotioa or conflict with any such
rights of others in connection with




its patents, patent rights, licenses, inventiagledmarks, service marks, trade names, copyrigidt&mow-how, which would
reasonably be expected to result in a Material Astv&ffect.

(w) No Undisclosed Relationshipslo relationship, direct or indirect, exists beémner among the Company or any of its
subsidiaries, on the one hand, and the directffisers, stockholders, customers or suppliers ef@mpany or any of its subsidiaries,
on the other, that is required by the Securitiestdde described in the Registration StatementlamdProspectus and that is not so
described in such documents and in the Pricingl@ssce Package.

(x) Investment Company AcEach Shake Shack Party is not required to regstan “investment company” or an entity
“controlled” by an “investment company” within tineeaning of the Investment Company Act of 1940,rasraled, and the rules and
regulations of the Commission thereunder (colledyivthe “ Investment Company A4t

(y) TaxesThe Company and its subsidiaries have paid allrfddstate, local and foreign taxes and filed &l teturns
required to be paid or filed through the date higrexcept for any taxes which are being contestegbiod faith by appropriate
proceedings and for which adequate reserves haregrevided in accordance with GAAP, or where Hikife to pay or file would nc
individually or in the aggregate, reasonably beegxpd to have a Material Adverse Effect; and exaspmitherwise disclosed in the
Registration Statement, the Pricing Disclosure Bgeland the Prospectus, there is no tax deficitvatyhas been asserted in writing
against the Company or any of its subsidiariegrd their respective properties or assets, exiguch deficiencies as would not,
individually or in the aggregate, reasonably beeekgd to have a Material Adverse Effect.

(z) Licenses and Permit¥he Company and its subsidiaries possess all kserertificates, permits and other authorizations
issued by, and have made all declarations andélimith, the appropriate federal, state, locaboeifjn governmental or regulatory
authorities that are necessary for the ownershipase of their respective properties or the conditheir respective businesses as
described in the Registration Statement, the RyiBisclosure Package and the Prospectus, excepewefailure to possess or make
the same would not, individually or in the aggregaeasonably be expected to have a Material Adveifect; and except as described
in the Registration Statement, the Pricing Disaled®ackage and the Prospectus, neither the Conmmairany of its subsidiaries has
received notice of any revocation or modificatidrany such license, certificate, permit or authatian or has any reason to believe
any such license, certificate, permit or author@atvill not be renewed in the ordinary courseeath case, except where such
revocation, modification, or non-renewal would rintlividually or in the aggregate, reasonably bpeeted to have a Material Adverse
Effect.

(@aa) No Labor DisputesNo labor disturbance by or dispute with employefeth® Company or any of its subsidiaries exists
or, to the knowledge of the Company, is contemglatethreatened, and no Shake Shack Party is axfarey existing or imminent
labor disturbance by, or dispute with, the emplsyafeany of its or its subsidiaries’ principal slipgs, contractors or customers, except
as would not reasonably be expected to have a Mbfaiverse Effect.

(bb) Compliance with and Liability under Environmentais.(i) The Company and its subsidiaries (a) are, aradl @rior
times were, in compliance with any and all appliedbderal, state, local and foreign laws, rulegutations, requirements, decisions,
judgments, decrees, orders and the common lavwnglet pollution or the protection of the envirormhenatural resources or hum
health or safety, including those relating to teegration, storage, treatment, use, handling, gratetion, Release or threat of Release
of Hazardous Materials (collectively, “ Environmahitaws”), (b) have
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received and are in compliance with all permitgtises, certificates or other authorizations or@amls required of them under
applicable Environmental Laws to conduct their ezsiye businesses, (c) have not received notiempfactual or potential liability
under or relating to, or actual or potential vi@atof, any Environmental Laws, including for thwéstigation or remediation of any
Release or threat of Release of Hazardous Mateaiatshave no knowledge of any event or conditiat would reasonably be
expected to result in any such notice, (d) arecoatiucting or paying for, in whole or in part, @nyestigation, remediation or other
corrective action pursuant to any Environmental lzawany location, and (e) are not a party to anierdecree or agreement that
imposes any obligation or liability under any Ervimental Law, and (ii) there are no costs or liibf associated with Environmental
Laws of or relating to the Company or its subsig®rexcept in the case of each of (i) and (iivahdor any such matter, as would not,
individually or in the aggregate, reasonably beeekgd to have a Material Adverse Effect; and €xgept as described in the
Registration Statement, the Pricing Disclosure Bgelkand the Prospectus, (a) there are no procestthagare pending, or that are
known to be contemplated, against the Company yoéiis subsidiaries under any Environmental Lawshich a governmental ent
is also a party, other than such proceedings regavdhich it is reasonably believed no monetaryctans of $100,000 or more will be
imposed, (b) neither the Company nor any of itsiliaries are aware of any issues regarding comg@iavith Environmental Laws, or
liabilities or other obligations under Environmdritaws, including the Release or threat of Reledddazardous Materials, that could
reasonably be expected to have a material effeti@napital expenditures, earnings or competjtivgition of the Company and its
subsidiaries, and (c) neither the Company nor drig subsidiaries currently anticipates materggital expenditures relating to any
Environmental Laws.

(cc) Hazardous Materials There has been no storage, generation, transipartase, handling, treatment, Release or thrk
Release of Hazardous Materials by, relating tcaoised by the Company or any of its subsidiariesdahe knowledge of the Compe
and its subsidiaries, any predecessor) for whoseaaomissions the Company or any of its subdsiglas or could reasonably be
expected to be liable) at, on, under or from ampprty or facility now or previously owned, opete leased by the Company or any
of its subsidiaries, or at, on, under or from atheo property or facility, in violation of any Emenmental Laws or in a manner or
amount or to a location that could reasonably lpeeted to result in any liability under any Envinoental Law, except for any
violation or liability which would not, individuaji or in the aggregate, reasonably be expectedve adlaterial Adverse Effect. “
Hazardous Materialsmeans any material, chemical, substance, wastiitgnt, contaminant, compound, mixture, or cdostit
thereof, in any form or amount, including petrole(intluding crude oil or any fraction thereof) goetroleum products, natural gas
liquids, asbestos and asbestos containing matemgtisrally occurring radioactive materials, briaad drilling mud, regulated or which
can give rise to liability under any Environmeritalv. “ Releas& means any spilling, leaking, seepage, pumpingripg, emitting,
emptying, discharging, injecting, escaping, leaghadumping, disposing, depositing, dispersing, @rating in, into or through the
environment, or in, into from or through any builgior structure.

(dd) Compliance with ERISAL) Each employee benefit plan, within the meardh&ection 3(3) of the Employee Retirement
Income Security Act of 1974, as amended (* ERIgAor which any Shake Shack Party or any memlbéisd Controlled Group
" (defined as any organization which is a membea obntrolled group of corporations within the miegrof Section 414 of the Internal
Revenue Code of 1986, as amended (the “ Cyydeould have any liability (each, a_* Pldhhas been maintained in compliance with
its terms and the requirements of any applicalsleists, orders, rules and regulations, includirtgibtilimited to ERISA and the Code,
except for noncompliance that could not reasonbblgxpected to result in material liability to @empany or its subsidiaries; (ii) no
prohibited transaction, within the meaning of Sact#06 of ERISA or Section 4975 of the Code, hasioed with respect to
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any Plan excluding transactions effected pursumaatdtatutory or administrative exemption that doekhsonably be expected to result
in a material liability to the Company or its subaries; (iii) for each Plan that is subject to theding rules of Section 412 of the Code
or Section 302 of ERISA, the minimum funding standaf Section 412 of the Code or Section 302 of&Rlas applicable, has been
satisfied (without taking into account any waiveereof or extension of any amortization period) snetasonably expected to be
satisfied in the future (without taking into accbany waiver thereof or extension of any amortaaeriod); (iv) the fair market value
of the assets of each Plan exceeds the presert @bl benefits accrued under such Plan (detexthbased on those assumptions usec
to fund such Plan); (v) no “reportable event” (witthe meaning of Section 4043(c) of ERISA) hasuoa or is reasonably expected
to occur that either has resulted, or could redslgrize expected to result, in material liabilitytte Company or its subsidiaries; (vi) no
Shake Shack Party or any member of its Controllemli@ has incurred, nor reasonably expects to irswy liability under Title IV of
ERISA (other than contributions to the Plan or pitems to the PBGC, in the ordinary course and witltafault) in respect of a Plan
(including a “multiemployer plan”, within the meagi of Section 4001(a)(3) of ERISA); and (vii) théseno pending audit or
investigation by the Internal Revenue Service Utfe. Department of Labor, the Pension Benefit Guigr&orporation or any other
governmental agency or any foreign regulatory agevith respect to any Plan that could reasonablgxpected to result in material
liability to the Company or its subsidiaries. Narfehe following events has occurred or is reasgniely to occur: (x) a material
increase in the aggregate amount of contributiegsired to be made to all Plans by the Compants@ubsidiaries in the current fiscal
year of the Company and its subsidiaries comparé¢idet amount of such contributions made in the Gongand its subsidiaries’ most
recently completed fiscal year; or (y) a matenmarease in the Company and its subsidiaries’ “actatd post-retirement benefit
obligations” gvithin the meaning of Statement of Financial Acdingy Standards 106) compared to the amount of ebtipations in th
Company and its subsidiaries’ most recently conepléiscal year.

(ee) Disclosure Controls The Company and its subsidiaries maintain arceffe system of “disclosure controls and
procedures” (as defined in Rule 13a-15(e) of theharge Act) that complies with the applicable regmients of the Exchange Act and
that has been designed to ensure that informatiguined to be disclosed by the Company in repbesit files or submits under the
Exchange Act is recorded, processed, summarizedegpadted within the time periods specified in @@mmission’s rules and forms,
including controls and procedures designed to enthat such information is accumulated and comnatedtto the Company’s
management as appropriate to allow timely decisiegarding required disclosure. The Company anslitsidiaries have carried out
evaluations of the effectiveness of their disclestontrols and procedures as required by Rule 53z-the Exchange Act.

(ff)  Accounting ControlsThe Company and its subsidiaries maintain systdrtiaternal control over financial reporting” (as
defined in Rule 13a-15(f) of the Exchange Act) ttainply with the applicable requirements of theliamge Act and have been
designed by, or under the supervision of, theipeesve principal executive and principal finan@#icers, or persons performing
similar functions, to provide reasonable assuraagarding the reliability of financial reportingathe preparation of financial
statements for external purposes in accordancegaitierally accepted accounting principles, inclgdiut not limited to, internal
accounting controls sufficient to provide reasopassurance that (i) transactions are executertor@dance with management’s
general or specific authorizations; (ii) transacti@re recorded as necessary to permit prepaxtfomancial statements in conformity
with generally accepted accounting principles anohaintain asset accountability; (iii) access te#sis permitted only in accordance
with management’s general or specific authorizat{iv) the recorded accountability for assets impared with the existing assets at
reasonable intervals and appropriate
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action is taken with respect to any differencest @ interactive data in eXtensible Business RepgiLanguage included or
incorporated by reference in the Registration &tet# fairly presents the information called fomihmaterial respects and is prepared
in accordance with the Commission’s rules and dines applicable thereto. Except as disclosederRBgistration Statement, the
Pricing Disclosure Package and the Prospectus #rerno material weaknesses in any Shake ShaigksHaternal controls. The
auditors and the Audit Committee of the Board aebiors of each Shake Shack Party have been ad¥isgpall significant
deficiencies and material weaknesses in the desigperation of internal controls over financigboeting which have adversely
affected or are reasonably likely to adverselyaféeich Shake Shack Party’s ability to record, @ssgcsummarize and report financial
information; and (ii) any fraud, whether or not e@l, that involves management or other employé®s have a significant role in
such Shake Shack Party’s internal controls ovefinal reporting.

(gg) eXtensible Business Reporting Languagie interactive data in eXtensible Business Rémpt.anguage included or
incorporated by reference in the Registration &tetd fairly presents the information called fomihmaterial respects and has been
prepared in accordance with the Commission’s ratesguidelines applicable thereto.

(hh) InsuranceThe Company and its subsidiaries have insurancercaytheir respective properties, operations, grers|
and businesses, including business interrupticuramee, which insurance is in amounts and insugamst such losses and risks as are
customary for businesses such as the Company’gsasabsidiaries’; and neither the Company nor @fnys subsidiaries has (i)
received notice from any insurer or agent of suslutier that capital improvements or other expengltare required or necessary to be
made in order to continue such insurance or (i) @ason to believe that it will not be able toawerits existing insurance coverage as
and when such coverage expires or to obtain sirodgerage at reasonable cost from similar inswagmmay be necessary to continut
business.

(i) No Unlawful PaymentdNeither the Company nor any of its subsidiaries twthe knowledge of the Shake Shack Parties
after due inquiry, any director, officer, affiliabe employee of the Company or any of its subsielaor any agent or other person ac
on behalf of the Company or any of its subsidiahias, (i) used any corporate funds for any unlawuitribution, gift, entertainment or
other unlawful expense relating to political adiiyi(ii) made or taken an act in furtherance obéfer, promise or authorization of any
direct or indirect unlawful payment or benefit toygoreign or domestic government official or emyde, including of any government
owned or controlled entity or of a public intermetél organization, or any person acting in an @fficapacity for or on behalf of any of
the foregoing, or any political party or party oféil or candidate for political office; (iii) viotad or is in violation of any provision of
the Foreign Corrupt Practices Act of 1977, as aredndr any applicable law or regulation implementine OECD Convention on
Combating Bribery of Foreign Public Officials intémnational Business Transactions, or committedfiance under the Bribery Act
2010 of the United Kingdom or any other applicadméi-bribery or anti-corruption law; or (iv) madsefered, agreed, requested or taken
an act in furtherance of any unlawful bribe or othmelawful benefit, including, without limitatiomny rebate, payoff, influence
payment, kickback or other unlawful or improper eyt or benefit. The Company and its subsidiar&@elinstituted, maintain and
enforce, and will continue to maintain and enfquoéicies and procedures designed to promote ang-eesmpliance with all
applicable anti-bribery and anti-corruption laws.

(il Compliance with Anti-Money Laundering LawBhe operations of the Company and its subsidiaie and have been

conducted at all times in compliance in all mateeapects with applicable financial recordkeepamg reporting requirements,
including those of the Currency and
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Foreign Transactions Reporting Act of 1970, as atednthe applicable money laundering statutes| giirggdictions where the
Company or any of its subsidiaries conducts busirtbe rules and regulations thereunder and aatecebr similar rules, regulations
guidelines issued, administered or enforced bygawernmental agency (collectively, the * Aiioney Laundering Law¥ and no
action, suit or proceeding by or before any cougavernmental agency, authority or body or anytaxtor involving the Company or
any of its subsidiaries with respect to the AntisMy Laundering Laws is pending or, to the knowledihe Shake Shack Parties,
threatened.

(kk)  No Conflicts with Sanctions Lawseither the Company nor any of its subsidiaries twthe knowledge of the Shake
Shack Parties, after due inquiry, any directoriceff affiliate or employee of any the Company oy af its subsidiaries or any agent or
other person acting on behalf of the Company ordrits subsidiaries is, (i) currently the subjecthe target of any sanctions
administered or enforced by the U.S. government)yting, without limitation, the Office of Foreighssets Control of the U.S.
Department of the Treasury (* OFATor the U.S. Department of State and includinghaut limitation, the designation as sgecially
designated national” or “blocked person”), the EdilNations Security Council (* UNST, the European Union, Her Majesty’s
Treasury (* HMT") or other relevant sanctions authority (colleetiy “ Sanctions), nor (ii) located, organized or resident in aintry
or territory that is the subject or target of Sam, including without limitation, Crimea, Cubaah, North Korea, Sudan and Syria
(each, a * Sanctioned Countby For the past five years, the Company and itssiliaries have not knowingly engaged in and ate no
now knowingly engaged in any dealings or transastioith any person that at the time of the deatinsansaction is or was the subj
or the target of Sanctions or with any Sanctionedr@ry.

(I No Restrictions on Subsidiariedlo subsidiary of any Shake Shack Party is culgrgambhibited, directly or indirectly,
under any agreement or other instrument to whighatparty or is subject, from paying any dividema any Shake Shack Party, from
making any other distribution on such subsidiacgpital stock, from repaying to any Shake ShackyRary loans or advances to such
subsidiary from such Shake Shack Party or fronsteaning any of such subsidiary’s properties oetsto any Shake Shack Party or
any other subsidiary of any Shake Shack Party éxaepuch may be restricted under the RevolvingliCFacility.

(mm) No Broker’'s Feed\either the Company nor any of its subsidiaries [grty to any contract, agreement or
understanding with any person (other than this Agrent) that would give rise to a valid claim agathe Company or any of its
subsidiaries or any Underwriter for a brokerage mission, finder's fee or like payment in connectwith the offering and sale of the
Shares.

(nn) No Registration RightsExcept as disclosed in the Registration StatentleatPricing Disclosure Package and the
Prospectus, no person has the right to requir€tmepany or any of its subsidiaries to register segurities for sale under the Secur
Act by reason of the filing of the Registration t8taent with the Commission or the sale of the Sharde sold by the Selling
Stockholders hereunder.

(00) No StabilizationThe Company has not taken, directly or indiredlyy action designed to or that could reasonably be
expected to cause or result in any stabilizatiomanipulation of the price of the Shares.

(pp) Forward-Looking Statementislo forward-looking statement (within the meaningSefction 27A of the Securities Act
and Section 21E of the Exchange Act) containetiénRegistration
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Statement, the Pricing Disclosure Package or thegectus has been made or reaffirmed without @nehte basis or has been
disclosed other than in good faith.

(qg) Statistical and Market DataNothing has come to the attention of any Shake ISRacty that has caused such Shake
Shack Party to believe that the statistical andketarelated data included or incorporated by refeeein the Registration Statement, the
Pricing Disclosure Package and the Prospectusisased on or derived from sources that are reliabtl accurate in all material
respects.

(rr)  Sarbanes-Oxley AcftThere is and has been no failure on the patt@fompany or, to the knowledge of the Company,
any of the Company’s directors or officers, in thegipacities as such, to comply in all materiapeess with any provision of the
Sarbanes-Oxley Act of 2002, as amended and the amlé regulations promulgated in connection thehefthe “ Sarbane®xley Act
"), applicable as of the effective date of the Rgition Statement, including Section 402 relateld@ns and Sections 302 and 906
related to certifications.

(ss) Status under the Securities Adit the time of filing the Registration Statemeanid any post-effective amendment
thereto, at the earliest time thereafter that tom@any or any offering participant madbana fideoffer (within the meaning of Rule
164(h)(2) under the Securities Act) of the Sharesat the date hereof, the Company was not andtiam“ineligible issuer,as define
in Rule 405 under the Securities Act. The Compaagy/gaid the registration fee for this offering manst to Rule 456(b)(1) under the
Securities Act or will pay such fee within the timperiod required by such rule (without giving effexthe proviso therein) and in any
event prior to the Closing Date.

(uu) No Rated Debt There are no debt securities or preferred stemiked, or guaranteed by, the Company or any of its
subsidiaries that are rated by a “nationally redogph statistical rating organization,” as such tésmdefined in Section 3(a)(62) of the
Exchange Act.

(vv) SSE InterestsThe Company has taken all actions necessarfeoteéte the exchange by the Selling Stockholders o
SSE Interests for shares of Class A Common Stosktf®rth on their respective Redemption Notices.

4. Representations and Warranties of the $e8ilwckholders Each of the Selling Stockholders severally andjiotly
represents and warrants to each Underwriter an8hla&e Shack Parties that:

(@) Required Consents; AuthorityAll consents, approvals, authorizations and ardexcessary for the execution and delivery
by such Selling Stockholder of this Agreement drelRedemption Notice, the Election to Sell, the &oef Attorney and the Custody
Agreement hereinafter referred to, and for the aatidelivery of the Shares to be sold by suchrige8tockholder hereunder, have
been obtained, except for such consents, apprauatisorizations and orders as would not, indiviuait in the aggregate, reasonably
be expected to materially impact such Selling Stodder’s ability to perform its obligations undéig Agreement; and such Selling
Stockholder has full right, power and authorityetger into this Agreement, the Redemption Notioe,Election to Sell, the Power of
Attorney and the Custody Agreement and to seligassransfer and deliver the Shares to be solduah Selling Stockholder
hereunder; this Agreement, the Redemption NotieeHection to Sell, the Power of Attorney and Ghestody Agreement have each
been duly authorized, executed and delivered lmndsehalf of such Selling Stockholder.

(b) No Conflicts. The execution, delivery and performance by suadling Stockholder of this Agreement, the Redemptio
Notice, the Election to Sell, the Power of Attorresyd the Custod
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Agreement, the sale of the Shares to be sold By Satlting Stockholder and the consummation by Sedling Stockholder of the
transactions contemplated herein or therein will(jaconflict with or result in a breach or violah of any of the terms or provisions of,
or constitute a default under, or result in thextioa or imposition of any lien, charge or encunmioceaupon any property or assets of
such Selling Stockholder pursuant to, any indentwmartgage, deed of trust, loan agreement or @erement or instrument to which
such Selling Stockholder is a party or by whichts8elling Stockholder is bound or to which anyre property or assets of such
Selling Stockholder is subject, (ii) result in anglation of the provisions of the charter or byvkaor similar organizational documents
of such Selling Stockholder, if such Selling Stoakler is not a natural person, or (iii) resultlie tviolation of any law or statute or any
judgment, order, rule or regulation of any courtdsitrator or governmental or regulatory agenagegt, in the case of clauses (i) ¢

(iii) above, for any such conflict, breach, viotatior default that would not, individually or ingtlaggregate, reasonably be expected to
materially impact such Selling Stockholder’s akitiv perform its obligations under this Agreement.

(c) Title to SharesSuch Selling Stockholder has, after giving effecthte redemption of the SSE Interests for shar€asfs
A Common Stock as set forth on such Selling Stolddrs Redemption Notice, as applicable, good aalilitle to the Shares to be
sold at the Closing Date or the Additional Closibate, as the case may be, by such Selling Stockhblteunder, free and clear of all
liens, encumbrances, equities or adverse claimsurAgg that each Underwriter acquires its interette Shares it has purchased from
such Selling Stockholder without notice of any adeeclaim (within the meaning of Section 8-105h&f UCC), each Underwriter that
has purchased such Shares delivered at the Clbsitegor the Additional Closing Date to The Depayitérust Company (“DTC") by
making payment therefor as provided herein, antlitha had such Shares credited to the securite@aiator accounts of such
Underwriters maintained with DTC will have acquir@@ecurity entittement (within the meaning of 8st8-102(a)(17) of the New
York Uniform Commercial Code (the “UCC")) to such&es purchased by such Underwriter, and no abtised on an adverse claim
(within the meaning of Section 8-105 of the UCC)yrba successfully asserted against such Underwviterrespect to such securities
entitlement; for purposes of this representatiachsSelling Stockholder may assume that when sagmpnt, delivery (if necessary)
and crediting occur, DTC is a “clearing corporatiomithin the meaning of Section 8-102 of the UCC.

(d) No StabilizationSuch Selling Stockholder has not taken and willtake, directly or indirectly, any action desigriedr
that could reasonably be expected to cause ortliesahy stabilization or manipulation of the primethe Shares.

(e) Pricing Disclosure PackageThe Pricing Disclosure Package, at the Applicdlibee did not, and as of the Closing Date
and as of the Additional Closing Date, as the caag be, will not, contain any untrue statement ofederial fact or omit to state a
material fact necessary in order to make the seésitherein, in the light of the circumstancesaunvdhich they were made, not
misleading;_provided however, that such Selling Stockholder’s representatiotienrthis Section 4(e) shall only apply to any uatru
statement of a material fact or omission to stateaterial fact made in reliance upon and in conftyravith any information relating to
such Selling Stockholder furnished to the Companyriting by or on behalf of such Selling Stockred@xpressly for use in the
Pricing Disclosure Package, it being understoodagrded that the only information furnished by s8elling Stockholder consists of
the name of such Selling Stockholder, the numbeiffefed shares and the address and other infamaiith respect to such Selling
Stockholder (excluding percentages) which appetrarPricing Disclosure Package in the table (anrdesponding footnotes) under
caption “Principal and Selling Stockholders”.

16




() Issuer Free Writing Prospectus and Written TestimgrWaters Communicatio@ther than the Registration Statement,
Preliminary Prospectus and the Prospectus, suting8tockholder (including its agents and représtiires, other than the
Underwriters in their capacity as such) has nopared, used, authorized, approved or referreddondlhnot prepare, use, authorize,
approve or refer to any Issuer Free Writing Progpeor Written Testing-the-Waters Communicatiohgotthan (i) any document not
constituting a prospectus pursuant to Section 203j4) of the Securities Act or Rule 134 underSleeurities Act or (ii) the documents
listed on Annex A or Annex B hereto, each electtanad show and any other written communicatioqms@ped in writing in advance
by the Company and the Representative.

(g) Registration Statement and ProspecAssof the applicable effective date of the RegigiraStatement and any post-
effective amendment thereto, the Registration Btate and any such post-effective amendment diumdtwill not contain any untrue
statement of a material fact or omit to state aemitfact required to be stated therein or neecgseaorder to make the statements
therein not misleading; and as of the date of tesfectus and any amendment or supplement therdtasaof the Closing Date and as
of the Additional Closing Date, as the case maythie Prospectus will not contain any untrue stateroéa material fact or omit to st:
a material fact necessary in order to make thersints therein, in the light of the circumstanasden which they were made, not
misleading;_provided however, that such Selling Stockholder’s representatiardeu this Section 4(g) shall only apply to any uatr
statement of a material fact or omission to stateaterial fact made in reliance upon and in conftyravith any information relating to
such Selling Stockholder furnished to the Companyriting by or on behalf of such Selling Stockred@xpressly for use in the
Registration Statement or the Prospectus (or argndment or supplement thereto), it being undersémablagreed that the only
information furnished by such Selling Stockholdensists of the name of such Selling Stockholder nilimber of offered shares and
the address and other information with respectuth Selling Stockholder (excluding percentages)tviaippear in the Registration
Statement or the Prospectus (or any amendmenpptesuent thereto) in the table (and correspondiogniotes) under the caption
“Principal and Selling Stockholders”.

(h) Material Information. As of the date hereof, as of the Closing Dateasdf the Additional Closing Date, as the case may
be, the sale of the Shares by such Selling Stodkhdt not and will not be prompted by any matdrifdrmation concerning the
Company or any of its subsidiaries which is notfegh in the Registration Statement, the Pricingddsure Package or the Prospectus.

(k) Redemption of SSE InteresBursuant to its Redemption Notice, such Sellitagi&holder has taken all necessary action to
exchange SSE Interests for the number of shar€tagt A Common Stock set forth in its Redemptiotidéo

Each of the Selling Stockholders specifically agrémt the Shares and the SSE Interests held fadyuBr such Selling
Stockholder pursuant to the Custody Agreementsalogect to the interests of the Underwriters hedegnand that the arrangements
made by such Selling Stockholder for such custady,the appointment by such Selling StockholdehefAttorneys-in-Fact by the
Power of Attorney, will not be revoked prior to tearlier of the sale of the Shares by the Sellitagi8holders or the termination of this
Agreement or the Custody Agreement. Each of thin§ebtockholders specifically agrees that thegsdions of such Selling
Stockholder hereunder shall not be terminated leyaijon of law, whether by the death or incapagftgny individual Selling
Stockholder, or, in the case of an estate or thysthe death or incapacity of any executor ortee®r the termination of such estate or
trust, or in the case of a partnership, corporatiosimilar organization, by the dissolution of Bygartnership, corporation or
organization, or by the occurrence of any othenevéany individual
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Selling Stockholder or any such executor or trustemild die or become incapacitated, or if any ssthte or trust should be
terminated, or if any such partnership, corporatiosimilar organization should be dissolved, arif other such event should occur,
before the delivery of the Shares hereunder, tlzeeStshall be delivered by or on behalf of suckirigeStockholder in accordance with
the terms and conditions of this Agreement, theeRsation Notice, the Election to Sell and the Cugtddreement, and actions taken
by the Attorneys-in-Fact pursuant to the PowerAttdrney shall be as valid as if such death, incapatermination, dissolution or
other event had not occurred, regardless of whetheot the Custodian, the Attorneys-in-Fact, or ahthem, shall have received
notice of such death, incapacity, termination, alisgon or other event.

5. _Further Agreements of the Comparjhe Company covenants and agrees with each Uniterthat:

(&) Required FilingsThe Company will file the final Prospectus with tiemmission within the time periods specified by
Rule 424(b) and Rule 430A under the Securities il file any Issuer Free Writing Prospectus te #xtent required by Rule 433
under the Securities Act; and will use its besvreffto furnish copies of the Prospectus and esslelr Free Writing Prospectus (to the
extent not previously delivered) to the Underwstar New York City prior to 5:00 P.M., New York @itime, on the business day next
succeeding the date of this Agreement in such giemas the Representative may reasonably request.

(b) Delivery of CopiesThe Company will deliver, without charge, (i) t®tRepresentative, four signed copies of the
Registration Statement as originally filed and eactendment thereto, in each case including alloétshéind consents filed therewith
and documents incorporated by reference thereth{igrto each Underwriter (A) a conformed copytioé Registration Statement as
originally filed and each amendment thereto (withexhibits) and (B) during the Prospectus Deliviegriod (as defined below), as
many copies of the Prospectus (including all amesrtmand supplements thereto and documents in@begolby reference therein and
each Issuer Free Writing Prospectus) as the Repadse may reasonably request. As used hereirtethe“ Prospectus Delivery
Period” means such period of time after the first datéhef public offering of the Shares as in the opirdd counsel for the
Underwriters a prospectus relating to the Sharesgsired by law to be delivered (or required tadbévered but for Rule 172 under t
Securities Act) in connection with sales of the i@sdy any Underwriter or dealer.

(c) Amendments or Supplements, Issuer Free WritinggeaigasesBefore preparing, using, authorizing, approvindeméng
to or filing any Issuer Free Writing Prospectug] aefore filing any amendment or supplement toRbkgistration Statement or the
Prospectus, the Company will furnish to the Repregre and counsel for the Underwriters a copthefproposed Issuer Free Writing
Prospectus, amendment or supplement for reviewwdhdot prepare, use, authorize, approve, refartéle any such Issuer Free
Writing Prospectus or file any such proposed amendrar supplement to which the Representative resdsp object.

(d) Notice to the Representativiehe Company will advise the Representative prompitgl confirm such advice in writing,
(i) when the Registration Statement has becometéfée (i) when any amendment to the Registraivatement has been filed or
becomes effective; (iii) when any supplement toRh@spectus, any Issuer Free Writing ProspectasyiVritten Testing-the-Waters
Communication or any amendment to the Prospectidd@n filed or distributed; (iv) of any requestthy Commission for any
amendment to the Registration Statement or any dment or supplement to the Prospectus or the regkegny comments from the
Commission relating to the Registration Statemeiny other
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request by the Commission for any additional infation including, but not limited to, any request ii@formation concerning any
Testing-the-Waters Communication; (v) of the issgaby the Commission of any order suspending tfeetefeness of the Registration
Statement or preventing or suspending the useyoPagliminary Prospectus, any of the Pricing Disale@ Package, the Prospectus or
any Written Testing-the-Waters Communication oritfigation or threatening of any proceeding foattpurpose or pursuant to Section
8A of the Securities Act; (vi) of the occurrenceanfy event or development within the Prospectus/Bsl Period as a result of which
the Prospectus, the Pricing Disclosure Packagelsagr Free Writing Prospectus or any Written ifigsthe-Waters Communication
as then amended or supplemented would include mimyeistatement of a material fact or omit to séaeaterial fact necessary in or
to make the statements therein, in the light oftiheumstances existing when the Prospectus, kg Disclosure Package, any such
Issuer Free Writing Prospectus or Written TestimgWaters Communication is delivered to a purchasgtrmmsleading; and (vii) of tt
receipt by the Company of any notice with respectrty suspension of the qualification of the Sh&esffer and sale in any
jurisdiction or the initiation or threatening ofyaproceeding for such purpose; and the Companyusélits best efforts to prevent
issuance of any such order suspending the effetgseof the Registration Statement, preventingigpending the use of any
Preliminary Prospectus, any of the Pricing DisctedRackage or the Prospectus or any Written Tesfi@yVaters Communication or
suspending any such qualification of the Sharesifady such order is issued, will obtain as sesrpossible the withdrawal thereof.

(e) Ongoing Compliancegl) If during the Prospectus Delivery Period (iyavent or development shall occur or condition
shall exist as a result of which the Prospectub@s amended or supplemented would include anyemstiatement of a material fact or
omit to state any material fact necessary in ord@nake the statements therein, in the light ofcih@umstances existing when the
Prospectus is delivered to a purchaser, not misigaat (ii) it is necessary to amend or supplentleatProspectus to comply with law,
the Company will promptly notify the Underwritefgereof and forthwith prepare and, subject to paylc) above, file with the
Commission and furnish to the Underwriters anduichsdealers as the Representative may designdieasuendments or supplements
to the Prospectus (or any document to be filed thihCommission and incorporated by reference itheas may be necessary so that
the statements in the Prospectus as so amendagpmemented (or any document to be filed with tleen@ission and incorporated by
reference therein) will not, in the light of theaimstances existing when the Prospectus is deliviera purchaser, be misleading or so
that the Prospectus will comply with law and (2atfany time prior to the Closing Date (i) any avendevelopment shall occur or
condition shall exist as a result of which the irddDisclosure Package as then amended or supplecheould include any untrue
statement of a material fact or omit to state amayemal fact necessary in order to make the staté&srberein, in the light of the
circumstances existing when the Pricing Disclofaekage is delivered to a purchaser, not misleadtirij) it is necessary to amend or
supplement the Pricing Disclosure Package to comvjity law, the Company will promptly notify the UarWriters thereof and
forthwith prepare and, subject to paragraph (cyabbile with the Commission (to the extent reqd)rand furnish to the Underwriters
and to such dealers as the Representative mayndésiguch amendments or supplements to the Piligadpsure Package (or any
document to be filed with the Commission and inooaped by reference therein) as may be necessdhasthe statements in the
Pricing Disclosure Package as so amended or supptechwill not, in the light of the circumstancesséing when the Pricing
Disclosure Package is delivered to a purchasemibleading or so that the Pricing Disclosure Paekaij comply with law.

() Blue Sky Complianc&he Company will qualify the Shares for offer amdesunder the securities or Blue Sky laws of ¢

jurisdictions as the Representative shall reasgnalojuest and will continue such qualificationeffect so long as required f
distribution of the Shares; providéuht the
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Company shall not be required to (i) qualify asieifgn corporation or other entity or as a dealesdcurities in any such jurisdiction
where it would not otherwise be required to so ifud(ii) file any general consent to service obpess in any such jurisdiction or (iii)
subject itself to taxation in any such jurisdictibit is not otherwise so subject.

(g) Earning StatemenThe Company will make generally available to itsséy holders and the Representative as soon as
practicable an earning statement that satisfiepiinéisions of Section 11(a) of the Securities &atl Rule 158 of the Commission
promulgated thereunder covering a period of at leesve months beginning with the first fiscal gies of the Company occurring af
the “effective date” (as defined in Rule 158) of fRegistration Statement.

(h) Clear Market.For a period of 90 days after the date of the Ryaiss, the Company will not (i) offer, pledge, setintract
to sell, sell any option or contract to purchasegcpase any option or contract to sell, grant gstjoa, right or warrant to purchase, or
otherwise transfer or dispose of, directly or iedity, any shares of Stock or Class B common stoakyalue $0.001 per share, of the
Company (together with the Stock, the * Common Btpor any securities convertible into or exercisablexchangeable for Comm
Stock, or publicly disclose the intention to makg affer, sale, pledge or disposition, or (ii) eritéo any swap or other agreement that
transfers, in whole or in part, any of the econootinsequences of ownership of the Common Stockysach other securities,
regardless of whether any such transaction destiibelause (i) or (ii) above is to be settled lg}ivery of Common Stock or such ot
securities, in cash or otherwise, without the pwoitten consent of the Representative, other {aamy shares of Common Stock of
Company issued upon the exercise of options gramiddr Company Stock Plans and (ii) pursuant t&®E Holdings LLC Agreeme
(as defined in the Prospectus).

(i) No StabilizationThe Company will not take, directly or indirectBny action designed to or that could reasonably be
expected to cause or result in any stabilizatiomanipulation of the price of the Stock.

(k) ReportsFor a period of three years from the date of tlgse&ment, so long as the Shares are outstandm@,ampany
will furnish to the Representative, as soon as Hreyavailable, copies of all reports or other camitations (financial or other)
furnished to holders of the Shares, and copiespfeports and financial statements furnished tilext with the Commission or any
national securities exchange or automatic quotatystem; providethe Company will be deemed to have furnished sephbrits and
financial statements to the Representative to xtenéthey are filed on the Commission’s Electrddata Gathering, Analysis, and
Retrieval system.

(D  Record RetentionThe Company will, pursuant to reasonable procesideveloped in good faith, retain copies of each
Issuer Free Writing Prospectus that is not filethwhie Commission in accordance with Rule 433 utiteiSecurities Act.

(m) Emerging Growth CompanyThe Company will promptly notify the Representatif the Company ceases to be an

Emerging Growth Company at any time prior to theraf (i) completion of the distribution of Shangghin the meaning of the
Securities Act and (ii) completion of the 90-dagtrieted period referred to in Section 5(h) hereof.
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6. _Further Agreements of the Selling Stockbmdd Each of the Selling Stockholders covenants amneesgwith each
Underwriter that:

(@) No StabilizationSuch Selling Stockholder will not take, directlyindirectly, any action designed to or that could
reasonably be expected to cause or result in ammjligation or manipulation of the price of the &o

(b) Tax Formlt will deliver to the Representative prior to drtiae Closing Date a properly completed and execuigted
States Treasury Department Form W-9 or W-8 (orradipplicable form or statement specified by theaStey Department regulations).

(c) Use of Proceedslt will not directly or indirectly use the proags of the offering of the Shares hereunder, or,lend
contribute or otherwise make available such prog¢e@ subsidiary, joint venture partner or othenspn or entity (i) to fund or
facilitate any activities of or business with argrgon that, at the time of such funding or fadilita, is the subject of or target of
Sanctions, (i) to fund or facilitate any activitief or business in any Sanctioned Country ori@iiny other manner that will result in a
violation by any person (including any person g#ptting in the transaction, whether as underwradwisor, investor or otherwise) of
Sanctions.

7. _Certain Agreements of the Underwriters Each Underwriter hereby represents and agheg¢s

(@) It has not used, authorized use of, refetwamt participated in the planning for use of, anlll not use, authorize use of,
refer to or participate in the planning for useasfy “free writing prospectus”, as defined in R4@5 under the Securities Act (which
term includes use of any written information fuh@d to the Commission by the Company and not iraratpd by reference into the
Registration Statement and any press release ibguibe Company) other than (i) a free writing pectus that contains no “issuer
information” (s defined in Rule 433(h)(2) under the Securitie§ that was not included (including through inamation by referenct
in the Preliminary Prospectus or a previously fileslier Free Writing Prospectus, (ii) any IssueeRNriting Prospectus listed on
Annex A or prepared pursuant to Section 3(c) oti8e&(c) above (including any electronic road shapproved in advance by the
Company), or (iii) any free writing prospectus pegd by such underwriter and approved by the Cosnpaadvance in writing (each
such free writing prospectus referred to in clayges (iii), an “ Underwriter Free Writing Prosgels”).

(b) It has not and will not distribute any Undeter Free Writing Prospectus referred to in cla{@éé) in a manner reasona
designed to lead to its broad unrestricted dissafiin.

(c) It has not and will not, without the prioritten consent of the Company, use any free wriir@gspectus that contains the
final terms of the Shares unless such terms hagqursly been included in a free writing prospediles with the Commission.

(d) Itis not subject to any pending proceedinder Section 8A of the Securities Act with resgedhe offering (and will
promptly notify the Company if any such proceedagginst it is initiated during the Prospectus DexrlvPeriod).

8. _Conditions of Underwritér©bligations.The obligation of each Underwriter to purchaselneerwritten Shares on the
Closing Date or the Option Shares on the Additi®®laking Date, as the case may be, as providedhhsrsubject to the performance
by the Company and each of the Selling
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Stockholders of their respective covenants andrathkgations hereunder and to the following adufigil conditions:

(@) Registration Compliance; No Stop OrdBio order suspending the effectiveness of the Ragjish Statement shall be in
effect, and no proceeding for such purpose or @untsio Section 8A under the Securities Act shalbbeding before or threatened by
the Commission; the Prospectus and each IssueV#igag Prospectus shall have been timely filethwwhe Commission under the
Securities Act (in the case of an Issuer Free WgiRrospectus, to the extent required by Rule 4@f&iuthe Securities Act) and in
accordance with Section 5(a) hereof; and all reigu®sthe Commission for additional information lthave been complied with to the
reasonable satisfaction of the Representative.

(b) Representations and Warrantid$ie respective representations and warrantiesobf 8hake Shack Party and the Selling
Stockholders contained herein shall be true angcbon the date hereof and on and as of the @d3ate or the Additional Closing
Date, as the case may be; and the statementstoSeage Shack Party and its officers and of eatheoSelling Stockholders and their
officers made in any certificates delivered pursuarhis Agreement shall be true and correct ahamof the Closing Date or the
Additional Closing Date, as the case may be.

(c) No Material Adverse ChangBlo event or condition of a type described in Sec8¢) hereof shall have occurred or shall
exist, which event or condition is not describedhia Pricing Disclosure Package (excluding any atmemt or supplement thereto) and
the Prospectus (excluding any amendment or suppletinereto) and the effect of which in the judgmainthe Representative makes it
impracticable or inadvisable to proceed with thierarfig, sale or delivery of the Shares on the Qig$date or the Additional Closing
Date, as the case may be, on the terms and indhaen contemplated by this Agreement, the PriciisglDsure Package and the
Prospectus.

(d) Officer's Certificate.The Representative shall have received on and th& &@losing Date or the Additional Closing Date,
as the case may be, (x) a certificate of the dmahcial officer or chief accounting officer of@daShake Shack Party and one additi
senior executive officer of each Shake Shack Ralnty is satisfactory to the Representative (i) aonifig that such officers have
carefully reviewed the Registration Statement,Rheing Disclosure Package and the Prospectustaride knowledge of such officers,
the representations set forth in Sections 3(b)3fjchereof are true and correct, (ii) confirmitngit the other representations and
warranties of each Shake Shack Party in this Agee¢mre true and correct and that each Shake $tatkhas complied in all
material respects with all agreements and satisfiebnditions on its part to be performed orsfad hereunder at or prior to the
Closing Date or the Additional Closing Date, as¢hee may be, and (iii) to the effect set fortpamagraphs (a) and (c) above and (y) a
certificate of each of the Selling Stockholdersform and substance reasonably satisfactory tRRépresentative, confirming that the
representations and warranties of such SellingkBtdder in this agreement are true and correctthatsuch Selling Stockholder has
complied in all material respects with all agreetaeand satisfied all conditions on its part to bef@rmed or satisfied hereunder at or
prior to the Closing Date or the Additional ClosiDgte, as the case may be.

(e) Comfort Letters(i) On the date of this Agreement and on the Clp$date or the Additional Closing Date, as the casg
be, Ernst & Young LLP shall have furnished to trepResentative, at the request of the Companyrdetiated the respective dates of
delivery thereof and addressed to the Underwritergrm and substance reasonably satisfactorigdepresentative, containing
statements and information of the type customanitjuded in accountants’ “comfort letters} underwriters with respect to the finan
statements and certain financial information corgdior
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incorporated by reference in the Registration &tatd, the Pricing Disclosure Package and the Potsgieprovided, that the letter
delivered on the Closing Date or the Additional $dhg Date, as the case may be, shall use a “cutaté no more than three business
days prior to such Closing Date or such AdditicDising Date, as the case may be.

(i) On the date of this Agreement and on the Qigddate or the Additional Closing Date, as the caag be, each Shake Shi
Party shall have furnished to the Representatseriificate, dated the respective dates of delivieeyeof and addressed to the
Underwriters, of its chief financial officer witkegpect to certain financial data contained in ttieirig) Disclosure Package and the
Prospectus, in form and substance reasonablyacttisy to the Representative.

() Opinion and 10b-5 Statement of Counsel for the Gompatham & Watkins LLP, counsel for the Company, Ehalve
furnished to the Representative, at the requetsteo€ompany, their written opinion and 10b-5 statetndated the Closing Date or the
Additional Closing Date, as the case may be, anddesded to the Underwriters, in form and substagasonably satisfactory to the
Representative, to the effect set forth in Anndxegeto.

(g) Opinion of Counsel for the Selling Stockholde(i$ Latham & Watkins LLP, counsel for certaintbe Selling
Stockholders, shall have furnished to the Reprasigat at the request of the Selling Stockholdésiy written opinion, dated the
Closing Date or the Additional Closing Date, as¢hse may be, and addressed to the Underwritefirimand substance reasonably
satisfactory to the Representative, to the effecfarth in Annex D hereto, (ii) Willkie Farr & Galgher LLP, counsel for certain of the
Selling Stockholders, shall have furnished to tleprsentative, at the request of the Selling Swdens, their written opinion, dated
the Closing Date or the Additional Closing Datetltescase may be, and addressed to the Underwiitdosm and substance
reasonably satisfactory to the Representativédha@ftfect set forth in Annex E hereto, (iii) Krantgvin Naftalis & Frankel LLP,
counsel for certain of the Selling Stockholderslishave furnished to the Representative, at thaest of the Selling Stockholders, t
written opinion, dated the Closing Date or the Aiddial Closing Date, as the case may be, and askeblds the Underwriters, in form
and substance reasonably satisfactory to the Rapedi/e, to the effect set forth in Annex F heréit) Marc Bassewitz, Esq., counsel
for certain of the Selling Stockholders, shall h&wmished to the Representative, at the requetsteoSelling Stockholders, his written
opinion, dated the Closing Date or the Additionidsthg Date, as the case may be, and addresskd tdnderwriters, in form and
substance reasonably satisfactory to the Reprasent the effect set forth in Annex G hereto &dMourant Ozannes, counsel for
certain of the Selling Stockholders, shall haveiftlied to the Representative, at the request @&fiang Stockholders, their written
opinion, dated the Closing Date or the Addition&dgithg Date, as the case may be, and addresskd tnderwriters, in form and
substance reasonably satisfactory to the Reprdébent® the effect set forth in Annex H hereto.

(h) Opinion and 10b-5 Statement of Counsel for the Umders. The Representative shall have received on and te of
Closing Date or the Additional Closing Date, ast¢hse may be, an opinion and 10b-5 statement efl Hirank, Harris, Shriver &
Jacobson LLP, counsel for the Underwriters, wigpet to such matters as the Representative msgnalaly request, and such cou
shall have received such documents and informatsaimey may reasonably request to enable thenstoypon such matters.

(i) No Legal Impediment to Saldo action shall have been taken and no statute, redjulation or order shall have been

enacted, adopted or issued by any federal, stdtereign governmental or regulatory authority thauld, as of the Closing Date or the
Additional Closing Date,
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as the case may be, prevent the sale of the Slear@$io injunction or order of any federal, statéoceign court shall have been issued
that would, as of the Closing Date or the Additic@bsing Date, as the case may be, prevent tleecfdhe Shares.

() Good Standing The Representative shall have received on aofithg Closing Date or the Additional Closing Dads,
the case may be, satisfactory evidence of the gtaodling of the Company and its subsidiaries iir tegpective jurisdictions of
organization and their good standing as foreigitiestin such other jurisdictions as the Repredemanay reasonably request, in each
case in writing or any standard form of telecomroation from the appropriate governmental autharitiesuch jurisdictions.

(k) Exchange Listing The Shares to be delivered on the Closing DatheoAdditional Closing Date, as the case may be,
shall have been approved for listing on the Listiixghange.

()  Lock-up AgreementsThe “lock-up” agreements, each substantiallyhimform of Exhibit A hereto, between you and
certain shareholders, officers and directors ofShake Shack Parties relating to sales and certa@r dispositions of shares of Stocl
certain other securities, delivered to you on dofeethe date hereof, shall be in full force anf@&fon the Closing Date or Additional
Closing Date, as the case may be.

(m) Additional DocumentsOn or prior to the Closing Date or the Additiondb€ing Date, as the case may be, the Shake
Shack Parties and the Selling Stockholders sha# fizrnished to the Representative such furthdificates and documents as the
Representative may reasonably request.

All opinions, letters, certificates and evidencentiened above or elsewhere in this Agreement sleatleemed to be in
compliance with the provisions hereof only if they in form and substance reasonably satisfactoecginsel for the Underwriters on
the Closing Date or the Additional Closing Dateapplicable, it being agreed that payment for aglivery of the Shares will be
conclusive evidence that such documents are satisja

9. Indemnification and Contribution

(&) Indemnification of the UnderwriterEach Shake Shack Party agrees, jointly and seyetalindemnify and hold harmle
each Underwriter, its affiliates, directors anda#fs and each person, if any, who controls suathetimriter within the meaning of
Section 15 of the Securities Act or Section 20hef Exchange Act, from and against any and all Bysdaims, damages and liabilities
(including, without limitation, legal fees and othexpenses incurred in connection with any sutipacr proceeding or any claim
asserted, as such fees and expenses are incyoietddr several, that arise out of, or are baggohu (i) any untrue statement or alleged
untrue statement of a material fact contained énRegistration Statement or caused by any omissiaieged omission to state therein
a material fact required to be stated therein cessgary in order to make the statements thereimisteading, or (ii) any untrue
statement or alleged untrue statement of a mafaatontained in the Prospectus (or any amendoresuipplement thereto), any
Issuer Free Writing Prospectus, any “issuer infdaiomd filed or required to be filed pursuant to Bu#33(d) under the Securities Act,
any Written Testing-the-Waters Communication, avadrshow as defined in Rule 433(h) under the Siesict (a “_road show) or
any Pricing Disclosure Package (including any Rgddisclosure Package that has subsequently beendzd), or caused by any
omission or alleged omission to state therein a&n@tfact necessary in order to make the statesrteetein, in light of the
circumstances under which they were made, not adslg, in each case except insofar as such losséss, damages or liabilities
arise out of, or are based upon, any untrue statieon@mission or alleged untrue statement or aonissade in reliance
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upon and in conformity with any information relaito any Underwriter furnished to the Company iitimg by such Underwriter
through the Representative expressly for use theitddieing understood and agreed that the onlig saformation furnished by any
Underwriter consists of the information describedach in subsection (c) below.

(b) Indemnification of the Underwriters by the Sellpckholders Each of the Selling Stockholders severally and no
jointly, in proportion to the number of Shares todwld by such Selling Stockholder hereunder ageegslemnify and hold harmle
each Underwriter, its affiliates, directors andagfs and each person, if any, who controls suathetimriter within the meaning of
Section 15 of the Securities Act or Section 2thef Exchange Act to the same extent as the inderseitforth in paragraph (a) above,
in each case except insofar as such losses, cldanmges or liabilities arise out of, or are bagsuh, any untrue statement or omission
or alleged untrue statement or omission made ianet upon and in conformity with any informatiatating to any Underwriter
furnished to the Company in writing by such Undetevrthrough the Representative expressly for nshé Registration Statement, the
Prospectus (or any amendment or supplement theestp)ssuer Free Writing Prospectus, any Writtestifg-the-Waters
Communication or any Pricing Disclosure Packagkeeihg understood and agreed that the only suchnrtion furnished by any
Underwriter consists of the information describedsach in subsection (c) below; providdtbwever, that (i) each Selling
Stockholder’s agreement to indemnify and hold hassihereunder shall only apply insofar as suclespsdaims, damages or liabilities
arise out of, or are based upon, any untrue stateon@mission or alleged untrue statement or dorissiade in reliance upon and in
conformity with any information relating to suchli8gy Stockholder furnished to the Company in wrgtiby such Selling Stockholder
expressly for use in the Registration StatemestPttospectus (or any amendment or supplement éheneany Pricing Disclosure
Package, it being understood and agreed that flgaérdarmation furnished by such Selling Stockhaldensists of the name of such
Selling Stockholder, the number of offered sharesthe address and other information with resgestith Selling Stockholder
(excluding percentages) which appear in the Registr Statement, the Prospectus (or any amendmanipplement thereto) or any
Pricing Disclosure Package in the table (and cpoeding footnotes) under the caption “Principal &adling Stockholders’and (ii) the
aggregate amount of each Selling Stockholder'sliiplpursuant to this Section 9(b) shall not exdtd¢lee aggregate amount of net
proceeds (after underwriting commissions and distxyiut before deducting expenses) received by Setling Stockholder from the
sale of its Shares hereunder.

(c) Indemnification of the Shake Shack Parties andS#iéng Stockholderg&ach Underwriter agrees, severally and not
jointly, to indemnify and hold harmless each Sh8kack Party, the directors of the Company, theeif§ of the Company who sign
the Registration Statement and each person, ifwang,controls the Company within the meaning ofti®acl5 of the Securities Act or
Section 20 of the Exchange Act and each of thergeBtockholders and each person, if any, who otsithe Selling Stockholders
within the meaning of Section 15 of the Securifies or Section 20 of the Exchange Act, to the saxtent as the indemnity set forth
paragraph (a) above, but only with respect to asgds, claims, damages or liabilities that arisefwor are based upon, any untrue
statement or omission or alleged untrue statentemingssion made in reliance upon and in conformith any information relating to
such Underwriter furnished to the Company in wgtby such Underwriter through the Representatiy@essly for use in the
Registration Statement, the Prospectus (or any dment or supplement thereto), any Issuer Free Mgrlrospectus, any Written
Testing-the-Waters Communication, any road shoangrPricing Disclosure Package (including any Rgddisclosure Package that
has subsequently been amended), it being underatabédgreed upon that the only such informationiétned by any Underwriter
consists of the following information in the Prospes furnished on behalf of each Underwriter: theoession and reallowance figures
appearing in
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the third paragraph under the caption “Underwrititlge information contained in the twelfth andrtbenth paragraphs and the second
and third sentences of the fourteenth paragrapknthée caption “Underwriting.”

(d) Notice and Procedureff. any suit, action, proceeding (including any gawaental or regulatory investigation), claim or
demand shall be brought or asserted against aspmér respect of which indemnification may be $dymursuant to either the
preceding paragraphs of this Section 9, such pdtherf Indemnified Persat) shall promptly notify the person against whonetsu
indemnification may be sought (the * Indemnifyingr8on”) in writing; providedthat the failure to notify the Indemnifying Perssirall
not relieve it from any liability that it may hawumder the preceding paragraphs of this Sectiorc@pxo the extent that it has been
materially prejudiced (through the forfeiture obstantive rights or defenses) by such failure; prodided, further, that the failure to
notify the Indemnifying Person shall not relievérdm any liability that it may have to an Indenmed Person otherwise than under the
preceding paragraphs of this Section 9. If any gurokeeding shall be brought or asserted againstdamnified Person and it shall
have notified the Indemnifying Person thereof, ltteeemnifying Person shall retain counsel reasongatigfactory to the Indemnified
Person (who shall not, without the consent of tidemnified Person, be counsel to the Indemnifyiagsén) to represent the
Indemnified Person in such proceeding and shaltipayeasonable fees and expenses of such coefetelrto such proceeding, as
incurred. In any such proceeding, any IndemnifiedsBn shall have the right to retain its own colrimé the fees and expenses of s
counsel shall be at the expense of such Indemrifeaadon unless (i) the Indemnifying Person andrtiemnified Person shall have
mutually agreed to the contrary; (ii) the Indeminify Person has failed within a reasonable timetain counsel reasonably satisfact
to the Indemnified Person; (iii) the Indemnifiedr&@n shall have reasonably concluded that therelredggal defenses available to it
that are different from or in addition to those italzle to the Indemnifying Person; or (iv) the nahparties in any such proceeding
(including any impleaded parties) include both litdemnifying Person and the Indemnified Personrapdesentation of both parties
the same counsel would be inappropriate due t@bhotipotential differing interest between thenislunderstood and agreed that the
Indemnifying Person shall not, in connection witty @roceeding or related proceedings in the sandjation, be liable for the
reasonable fees and expenses of more than onesefian (in addition to any local counsel) for Btdemnified Persons, and that all
such fees and expenses shall be paid or reimbasstitby are incurred. Any such separate firm fgridmderwriter, its affiliates,
directors and officers and any control personsiohdJnderwriter shall be designated in writing bg Representative, any such sepi
firm for the Shake Shack Parties, the directothefCompany, the officers of the Company who sighedRegistration Statement and
any control persons of the Company shall be detggia writing by the Company and any such sepditatefor the Selling
Stockholders shall be designated in writing byAfierney-in-Fact. The Indemnifying Person shall hetliable for any settlement of
any proceeding effected without its written consent if settled with such consent or if there Haal judgment for the plaintiff, the
Indemnifying Person agrees to indemnify each IndéethPerson from and against any loss or liabitiyyreason of such settlement or
judgment. Notwithstanding the foregoing sentenfcat any time an Indemnified Person shall have ested that an Indemnifyir
Person reimburse the Indemnified Person for fedsapenses of counsel as contemplated by this rzgoiagthe Indemnifying Person
shall be liable for any settlement of any procegdiffected without its written consent if (i) sustttlement is entered into more than
(A) 60 days after receipt by the Indemnifying Parsb such request and (B) more than 60 days aftaipt by the Indemnifying Person
of the proposed terms of such settlement andh@)imdemnifying Person shall not have reimbursedidemnified Person in
accordance with such request prior to the dateic settlement, unless, in each case, the amowsnicbffees and expenses is being
actively disputed in good faith. No IndemnifyingrBen shall, without the written consent of the Imaéfied Person, effect any
settlement of any pending or threatened proceddingspect of which
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any Indemnified Person is or could have been g @ard indemnification could have been sought heteuhy such Indemnified
Person, unless such settlement (x) includes annghitianal release of such Indemnified Person, imfand substance reasonably
satisfactory to such Indemnified Person, fromiability on claims that are the subject matterwts proceeding and (y) does not
include any statement as to or any admission df, fawipability or a failure to act by or on behaffany Indemnified Person.

(e) Contribution.If the indemnification provided for in paragraplag,((b) and (c) above is unavailable to an Indeieahif
Person or insufficient in respect of any lossesiyt$, damages or liabilities referred to thereth€¢othan as a result of the limitations
imposed on indemnification described in such preggedections of this Section 9), then each Indeyimdf Person under such
paragraph, in lieu of indemnifying such Indemniffeerson thereunder, shall contribute to the ampaidt or payable by such
Indemnified Person as a result of such lossesnslalamages or liabilities (i) in such proportiensappropriate to reflect the relative
benefits received by the Shake Shack Parties an8aHing Stockholders, on the one hand, and thaekivriters on the other, from the
offering of the Shares or (ii) if the allocatioropided by clause (i) is not permitted by applicdble, in such proportion as is
appropriate to reflect not only the relative betsefeferred to in clause (i) but also the relafaudt of the Shake Shack Parties and the
Selling Stockholders, on the one hand, and the triters on the other, in connection with the staats or omissions that resulted in
such losses, claims, damages or liabilities, abagehny other relevant equitable consideratiohs. fElative benefits received by the
Shake Shack Parties and the Selling Stockholdaertheone hand, and the Underwriters on the otiival] be deemed to be in the same
respective proportions as the net proceeds (befedacting expenses) received by the Selling Stddehn® from the sale of the Shares
and the total underwriting discounts and commissi@teived by the Underwriters in connection thétevin each case as set forth in
the table on the cover of the Prospectus, bedretaggregate offering price of the Shares. Theivelgault of the Shake Shack Parties
and the Selling Stockholders, on the one handtlemtUnderwriters on the other, shall be determimedeference to, among other
things, whether the untrue or alleged untrue statgrof a material fact or the omission or allegedssion to state a material fact rele
to information supplied by the Shake Shack Padiesthe Selling Stockholders or by the Underwriterd the parties’ relative intent,
knowledge, access to information and opportunityciwect or prevent such statement or omission.

() Limitation on Liability.The Shake Shack Parties, the Selling Stockholdetdree Underwriters agree that it would not be
just and equitable if contribution pursuant to gaagh (e) above were determinedpro rataallocation (even if the Selling Stockhold
or the Underwriters were treated as one entitwfmh purpose) or by any other method of allocatian does not take account of the
equitable considerations referred to in paragraplaljove. The amount paid or payable by an Indésshiferson as a result of the
losses, claims, damages and liabilities referréd fmragraph (e) above shall be deemed to inckudgect to the limitations set forth
above, any reasonable legal or other expensesétthy such Indemnified Person in connection with such action or claim.
Notwithstanding the provisions of paragraphs (&) @) (i) in no event shall an Underwriter be regggqd to contribute any amount
excess of the amount by which the total underwgitiiscounts and commissions received by such Urriterwvith respect to the
offering of the Shares exceeds the amount of amadas that such Underwriter has otherwise beernreghio pay by reason of such
untrue or alleged untrue statement or omissiorleged omission and (ii) in no event shall any i&gliStockholder be required to
contribute any amount in excess of the aggregatriatrof net proceeds (after underwriting commissiand discounts, but before
deducting expenses) received by such Selling Stidkhfrom the sale of its Shares hereunder. Nequeguilty of fraudulent
misrepresentation (within the meaning of Sectioff)1df the Securities Act) shall be entitled to trdvution from any
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person who was not guilty of such fraudulent miseepntation. The Underwriters’ obligations to ciimite pursuant to paragraphs (e)
and (f) are several in proportion to their respecpurchase obligations hereunder and not joint.

(g9) Non-Exclusive Remediekhe remedies provided for in this Section 9 panalgsg(a) through (f) are not exclusive and s
not limit any rights or remedies which may othemenwige available to any Indemnified Person at lam @quity.

10. _Effectiveness of Agreemernthis Agreement shall become effective upon thexetion and delivery hereof by the
parties hereto.

11. _Termination This Agreement may be terminated in the absalisieretion of the Representative, by notice to the
Company and the Selling Stockholders, if afterakecution and delivery of this Agreement and piacthe Closing Date or, in the case
of the Option Shares, prior to the Additional CiasDate (i) trading generally shall have been sudpeeé or materially limited on or by
any of the New York Stock Exchange or the NasdaglSMarket; (i) trading of any securities issuedjaaranteed by the Company
shall have been suspended on any exchange or iova@mthe-counter market; (iii) a general moratorion commercial banking
activities shall have been declared by federal@vNork State authorities; or (iv) there shall haeeurred any outbreak or escalation
of hostilities or any change in financial marketsoy calamity or crisis, either within or outside United States, that, in the judgment
of the Representative, is material and adversearaicks it impracticable or inadvisable to proceeith wie offering, sale or delivery of
the Shares on the Closing Date or the Additionak{®g Date, as the case may be, on the terms ahd manner contemplated by this
Agreement, the Pricing Disclosure Package and thspectus.

12. Defaulting Underwriter

(@) If, onthe Closing Date or the Additionab€ihg Date, as the case may be, any Underwrit@awuttefon its obligation to
purchase the Shares that it has agreed to purbeasender on such date, the non-defaulting Undemsrimay in their discretion
arrange for the purchase of such Shares by othsope satisfactory to the Company and the SelltogkBolders on the terms
contained in this Agreement. If, within 36 hourgeafany such default by any Underwriter, the nofadiéing Underwriters do not
arrange for the purchase of such Shares, thendghgaény and the Selling Stockholders shall be edtiib a further period of 36 hours
within which to procure other persons reasonahfigfeatory to the non-defaulting Underwriters taghase such Shares on such terms.
If other persons become obligated or agree to pseclthe Shares of a defaulting Underwriter, eifienon-defaulting Underwriters or
the Company and the Selling Stockholders may paostploe Closing Date or the Additional Closing Datethe case may be, for up to
five full business days in order to effect any ajesithat in the opinion of counsel for the Compaoynsel for the Selling Stockhold:
or counsel for the Underwriters may be necessatlyarRegistration Statement and the Prospectusamyi other document or
arrangement, and the Company agrees to prompthapeeany amendment or supplement to the Regigir8tatement and the
Prospectus that effects any such changes. As ndasiAgreement, the term *“ Underwriteincludes, for all purposes of this
Agreement unless the context otherwise requirgsparson not listed in Schedule 1 hereto that,yamsto this Section 12, purchases
Shares that a defaulting Underwriter agreed bledad purchase.

(b) If, after giving effect to any arrangemefusthe purchase of the Shares of a defaulting dmdeer or Underwriters by the

non-defaulting Underwriters, the Company and thérseStockholders as provided in paragraph (avabthe aggregate number of
Shares that remain
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unpurchased on the Closing Date or the Additiolasiig Date, as the case may be, does not exceedleventh of the aggregate
number of Shares to be purchased on such datethtbe@ompany and the Selling Stockholders shalhhg right to require each non-
defaulting Underwriter to purchase the number adr8h that such Underwriter agreed to purchase heéeewn such date plus such
Underwriter’s pro rata share (based on the numb8hares that such Underwriter agreed to purchaseioh date) of the Shares of
such defaulting Underwriter or Underwriters for aiinisuch arrangements have not been made.

(c) If, after giving effect to any arrangemefusthe purchase of the Shares of a defaulting Wmdier or Underwriters by the
non-defaulting Underwriters, the Company and thérfgeStockholders as provided in paragraph (avabthe aggregate number of
Shares that remain unpurchased on the Closing@dke Additional Closing Date, as the case mayekeeeds one-eleventh of the
aggregate amount of Shares to be purchased ordateshor if the Company and the Selling Stockhaldéall not exercise the right
described in paragraph (b) above, then this Agre¢me with respect to any Additional Closing Détee obligation of the Underwrite
to purchase Shares on the Additional Closing Diaédl serminate without liability on the part of then-defaulting Underwriters. Any
termination of this Agreement pursuant to this Bec12 shall be without liability on the part oktishake Shack Parties or the Selling
Stockholders, except that each Shake Shack PaittharSelling Stockholders will continue to be leafor the payment of expenses as
set forth in Section 13 hereof and except thaptiogisions of Section 9 hereof shall not termireatd shall remain in effect.

(d) Nothing contained herein shall relieve aadéifng Underwriter of any liability it may have the Company, the Selling
Stockholders or any non-defaulting Underwriterdamages caused by its default.

13. _Payment of Expenses

(@) Whether or not the transactions contemplbyethis Agreement are consummated or this Agre¢isdarminated, the
Shake Shack Parties will, jointly and severallyy pacause to be paid all costs and expenses imicid¢he performance of its
obligations hereunder, including without limitatjdi) the costs incident to the authorization, &ste, sale, preparation and delivery of
the Shares and any taxes payable in that connggijotiie costs incident to the preparation, prigtand filing under the Securities Act
of the Registration Statement, the Preliminary pectus, any Issuer Free Writing Prospectus, armyrigrDisclosure Package and the
Prospectus (including all exhibits, amendmentssamplements thereto) and the distribution ther@df; the fees and expenses of the
Company'’s counsel and independent accountantsh@fees and expenses incurred in connectionthéthegistration or qualification
of the Shares under the state or foreign secudtiddue sky laws of such jurisdictions as the Repntative may reasonably designate
and the preparation, printing and distribution &lae Sky Memorandum (including the related reabtsméees and expenses of counsel
for the Underwriters); (v) the cost of preparingclt certificates; (vi) the costs and charges of aagsfer agent and any registrar; (vii)
all expenses and application fees incurred in caime with any filing with, and clearance of thdasfng by, FINRA; (viii) all expense
incurred by the Company in connection with any ttehow” presentation to potential investgrgyvidedthat any expenses or costs
associated with any chartered plane used in coionegith any “road show” presentation to poteniialestors will be paid 50% by the
Company and 50% by the Underwriters; and (ix) sflenses and application fees related to the ligtfrihe Shares on the Listing
Exchangeprovidedthat the fees and expenses of counsel for the Wmiders to be reimbursed by the Company pursuaolaases (iv)
and (vii) hereof shall not exceed $15,000 in thgragate.
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(b)  Whether or not the transactions contemglatethis Agreement are consummated or this Agre¢iseerminated, the
Selling Stockholders will pay all taxes incurreccomnection with the offering of the Shares, inahgdany taxes incurred in connection
with the redemption or exchange of the SSE IntsriestShares (whether or not such taxes are withinein the proceeds received by
the Selling Stockholders), the fees of their tad ather advisors, if any, and, for Selling Stockless located outside the United States,
the costs of obtaining a legal opinion from localiesel in the jurisdiction of such Selling Stocldwei

(c) If (i) this Agreement is terminated pursutmBection 11, (ii) the Company or the SellingcRtwlders for any reason fail
to tender the Shares for delivery to the Undernsite (iii) the Underwriters decline to purchase 8hares for any reason permitted
under this Agreement, each Shake Shack Party agoagty and severally, to reimburse the Underenst(in the case of a termination
pursuant to Section 12, only such Underwritersaaglso terminated this Agreement with respectémselves severally and are not in
default hereunder) for all out-of-pocket costs argenses (including the fees and expenses ofdbeirsel) reasonably incurred by the
Underwriters in connection with this Agreement #éimel offering contemplated hereby.

14. _Persons Entitled to Benefit of Agreemeniis Agreement shall inure to the benefit of deddinding upon the parties
hereto and their respective successors and theoffand directors and any controlling persongnedeo in Section 9 hereof. Nothing
in this Agreement is intended or shall be constiieegive any other person any legal or equitalgktriremedy or claim under or in
respect of this Agreement or any provision contdinerein. No purchaser of Shares from any Undezwshall be deemed to be a
successor merely by reason of such purchase.

15. _Survival The respective indemnities, rights of contriboficepresentations, warranties and agreement® @litake
Shack Parties, the Selling Stockholders and thesthmiters contained in this Agreement or made bgrobehalf of the Shake Shack
Parties, the Selling Stockholders or the Underngifrirsuant to this Agreement or any certificatévdeed pursuant hereto shall surv
the delivery of and payment for the Shares and si@ain in full force and effect, regardless of aermination of this Agreement or
any investigation made by or on behalf of the Stathack Parties, the Selling Stockholders or theddmdters.

16. _Certain Defined Termd$-or purposes of this Agreement, (a) except whérerwise expressly provided, the term
“affiliate” has the meaning set forth in Rule 40%er the Securities Act; (b) the term “business’ dagans any day other than a day on
which banks are permitted or required to be clasdédew York City; and (c) the term “subsidiarlias the meaning set forth in Rule .
under the Securities Act.

17. _Miscellaneous

(@) NoticesAll notices and other communications hereunderl $feain writing and shall be deemed to have bedy given
if mailed or transmitted and confirmed by any stddorm of telecommunication. Notices to the Und#ers shall be given to the
Representative c/o J.P. Morgan Securities LLC, N&8ison Avenue, New York, New York 10179 (fax: (28622-8358), Attention
Equity Syndicate Desk. Notices to the Company dialjiven to it at Shake Shack Inc., 24 Union Sglzast, New York, NY 10003,
Attention: Ronald Palmese, Jr., Esq.
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(b) Governing LawThis Agreement and any claim, controversy or disfuising under or related to this Agreement shall
governed by and construed in accordance with thie &f the State of New York applicable to agreememade and to be performed in
such state.

(c) CounterpartsThis Agreement may be signed in counterparts (whialy include counterparts delivered by any standard
form of telecommunication), each of which shalldveoriginal and all of which together shall congétone and the same instrument.

(d) Amendments or Waiveldo amendment or waiver of any provision of this égment, nor any consent or approval to any
departure therefrom, shall in any event be effectinless the same shall be in writing and signetth&yarties hereto.

(e) HeadingsThe headings herein are included for conveniencefefence only and are not intended to be padrdf
affect the meaning or interpretation of, this Agneat.

If the foregoing is in accordance with your undamnsting, please indicate your acceptance of thigé&ment by signing in the
space provided below.

Very truly yours,
SHAKE SHACK INC.
By:

Name:
Title:

SSE HOLDINGS, LLC
By:

Name:
Title:

[SELLING STOCKHOLDERS]

By: __
Name:
Title:

By: _
Name:
Title:
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As Attorneys-in-Fact acting on behalf of each & 8elling Stockholders
named in Schedule 2 hereto.




Accepted: August [12], 2015

J.P. MORGAN SECURITIES LLC

By:___
Authorized Signatory

For itself and on behalf of the
several Underwriters listed
in Schedule 1 hereto.




Schedule :

Number of
Underwriter Shares

J.P. Morgan Securities LLC

Morgan Stanley & Co. LLC

Barclays Capital Inc.

Goldman, Sachs & Co.

Jefferies LLC

William Blair & Company, L.L.C.

Stifel, Nicolaus & Company, Incorporated
Total 4,000,00




Schedule ;

Selling Stockholders

. Number of Number of
Selling Stockholder Underwritten Shares Option Shares

Attorneys-in-Fact: Randy Garutti, Jeff Uttz and RlmhPalmese, Jr. Esq.




Schedule .
Subsidiaries

[To Come]

Schedule 3-1




Annex A

a. Pricing Disclosure Package
[List each Issuer Free Writing Prospectus to beughed in the Pricing Disclosure Package].
b. Pricing Information Provided Orally by Underwriters

Public offering price per share: $[¢]

Number of Underwritten Shares: 4,000,000

Annex A-1




Annex B

Written Testing-the-Waters Communications

None.

Annex B-1




Annex C

Form of Opinion of Counsel for the Company

[To Come]

Annex C-1




Annex D

Form of Latham & Watkins LLP Opinion

[To Come]

Annex D-1




Annex E

Form of Willkie Farr & Gallagher LLP Opinion

[To Come]

Annex E-1




Annex F

Form of Kramer Levin Naftalis & Frankel LLP Opinion

[To Come]

Annex F-1




Annex G

Form of Marc Bassewitz, Esqg. Opinion

[To Come]

Annex G-1




Annex H

Form of Mourant Ozannes Opinion

[To Come]



Exhibit 5.1

53rd at Third

885 Third Avenue

New York, New York 10022-4834

Tel: +1.212.906.1200 Fax: +1.212.751.4864
www.lw.com

LATHAM&WATKINSue

FIRM / AFFILIATE OFFICES

Abu Dhabi Milan

Barcelona Moscow

Beijing Munich

Boston New Jersey

Brussels New York

Century City Orange County
August 10, 2015 chicage pars

Dubai Riyadh

Diisseldorf Rome

Frankfurt San Diego

Hamburg San Francisco

Hong Kong Shanghai

Houston Silicon Valley

London Singapore

Los Angeles Tokyo

Madrid Washington, D.C.

Shake Shack Inc.

24 Union Square East
5"Floor

New York, NY 10002

Re: Shake Shack Inc. Reqistration Statement No-288349; up to 4,600,00 shares of Class A CommotkSto
par value $0.001 per share

Ladies and Gentlemen:

We have acted as special counsel to Shake Shack dnbDelaware corporation (the Company ), in
connection with the registration of the offer amdiesof up to 4,600,000 shares (th&Hares ") of Class A common stoc
$0.001 par value per share (th€6mmon Stock "), by certain stockholders of the Company. The Sharesncluded in
registration statement on Form S-1 under the Seesid\ct of 1933, as amended (théc¢t ), filed with the Securities ai
Exchange Commission (the Commisson ”) on July 20, 2015 (Registration No. 333-205748y (amended, the
Registration Statement ”). The term “Shares’shall include any additional shares of Common Stoeistered by tf
Company pursuant to Rule 462(b) under the Act imeation with the offering contemplated by the Ragtion Statemet
This opinion is being furnished in connection witle requirements of Item 601(b)(5) of RegulatioK 8nder the Act, ar
no opinion is expressed herein as to any matteaipérg to the contents of the Registration Statenoe related Prospecti
other than as expressly stated herein with regpebe issue of the Shares.

As such counsel, we have examined such matteraaif &nd questions of law as we have consic
appropriate for purposes of this letter. With yoansent, we have relied upon certificates and aihsurances of officers
the Company and others as to factual matters withauing independently verified such factual mattétVe are opinir
herein as to General Corporation Law of the Sthi@etaware, and we express no opinion with resfgeany other laws.




August 10, 2015
Page 2

LATHAMaWATKINSuwe

Subject to the foregoing and the other matter$ostt herein, it is our opinion that, as of thealhereof, whe
the Shares shall have been duly registered ondbleskof the transfer agent and registrar therefdhé name or on behalf
the selling stockholders, and have been issuech&yCompany against payment therefor (not less gaarvalue) in th
circumstances contemplated by the Registratiore®tt, the issue and sale of the Shares will haga duly authorized |
all necessary corporate action of the Company, tardShares will be validly issued, fully paid andnassessable.
rendering the foregoing opinion, we have assumad ttte Company will comply with all applicable regirequiremen
regarding uncertificated shares provided in thegéanCorporation Law of the State of Delaware.

This opinion is for your benefit in connection witie Registration Statement and may be relied ugyoyot
and by persons entitled to rely upon it pursuanhé&applicable provisions of the Act. We consengdur filing this opiniol
as an exhibit to the Registration Statement anthéoreference to our firm in the Prospectus underheading Lega
Matters.”We further consent to the incorporation by refeeeatthis letter and consent into any registrastatement file
pursuant to Rule 462(b) with respect to the Shdregiving such consent, we do not thereby admat thve are in tr
category of persons whose consent is required uBdetion 7 of the Act or the rules and regulatiohshe Commissio
thereunder.

Very truly yours,

/sl Latham & Watkins LLP



Exhibit 23.1

Consent of Independent Registered Public Accountingirm

We consent to the reference to our firm under #ygtion "Experts" in the Registration Statement (F&@-1 No. 333205749) and related Prosper
of Shake Shack Inc. for the registration of 4,000,8hares of its common stock and to the incorfwordiy reference therein of our report d:
March 27, 2015, with respect to the balance shie8hake Shack Inc. included in its Annual Repodr(f 10K) for the period ended December
2014, filed with the Securities and Exchange Corsinis

/sl Ernst & Young LLP

New York, New York
August 10, 2015



Exhibit 23.2

Consent of Independent Registered Public Accountingirm

We consent to the reference to our firm under #ygtion "Experts" in the Registration Statement (F&@-1 No. 333205749) and related Prosper
of Shake Shack Inc. for the registration of 4,000,8hares of Shake Shack Isccommon stock and to the incorporation by refezesfocour report
dated March 27, 2015 with respect to the consdidinancial statements of SSE Holdings, LLC an8sBliaries included in Shake Shack Isc.’
Annual Report (Form 10-K) for the year ended Decendi, 2014 filed with the Securities and Excha@genmission.

/sl Ernst & Young LLP

New York, New York
August 10, 2015



