EDGAROnline

SHAKE SHACK INC.

FORM 8-K

(Current report filing)

Filed 02/10/15 for the Period Ending 02/04/15

Address

Telephone
CIK
Symbol
SIC Code
Fiscal Year

24 UNION SQUARE EAST

5TH FLOOR

NEW YORK, NY 10003

(646) 747-7200

0001620533

SHAK

5810 - Eating And Drinking Places
12/31

Powere d By ED‘GA;Rbn]ine

http://www.edgar-online.com
© Copyright 2015, EDGAR Online, Inc. All Rights Reserved.

Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
PURSUANT TO SECTION 13 OR 15(D) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of report (Date of earliest event report&abruary 4, 2015

Shake Shack Inc.

(Exact Name of Registrant as Specified in its Glrart

Delaware 001-36823 47-194118¢€
(State or Other Jurisdiction (Commission (IRS Employer
of Incorporation) File Number) Identification No.)
24 Union Square East, 5th Floo
New York, NY 10003
(Address of Principal Executive Office (Zip Code)

(646) 747-7200
(Registrant’s telephone number, including area fode

Not applicable
(Former Name or Former Address, if Changed Sinet Raport)

Check the appropriate box below if the Form 8-lifjlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions:
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Written communications pursuant to Rule 488ar the Securities Act (17 CFR 230.425).
Soliciting material pursuant to Rule 14a-heler the Exchange Act (17 CFR 240.14a-12).
Pre-commencement communications pursuantite Rid-2(b) under the Exchange Act (17 CFR 24G2(4)).

Pre-commencement communications pursuanute E3e-4(c) under the Exchange Act (17 CFR 2404(8}.




Item 1.01. Entry into a Material Definitive Agreement.

On February 4, 2015, Shake Shack Inc. (the * Comfadlosed its initial public offering (“ IPQ) of 5,750,000 shares of the
Company'’s Class A common stock, $0.001 par valuesipare (the “ Class A Common Stdgkat an offering price of $21.00 per share,
pursuant to the Company’s registration statemerfam S-1 (File No. 333-201271), as amended (tRedistration Statemefit In
connection therewith and with the closing of th®Jhe Company entered into the following agreemengviously filed as exhibits to the
Registration Statement:

* a Tax Receivable Agreement, dated February 4, 2318nd among the Company, SSE Holdings, LLC, a®ate limited liability
company and subsidiary of the Company (* SSE Haigliih and each of the Members (as defined in the Hageivable Agreement)
from time to time party thereto, a copy of whicHiled as Exhibit 10.1 to this Current Report oniRdB-K and is incorporated herein
by reference;

* a Registration Rights Agreement, dated Februa®p45, by and among the Company and each otherrpitsntified on the
schedule of investors attached thereto, a copyhidwis filed as Exhibit 10.2 to this Current Repam Form 8-K and is incorporated
herein by reference;

e a Third Amended and Restated Limited Liability Canp Agreement of SSE Holdings, dated February 4520y and among SSE
Holdings, LLC and its Members (as defined thereangppy of which is filed as Exhibit 10.3 to thisr@nt Report on Form 8-K and
is incorporated herein by reference; and

* a Stockholders Agreement, dated February 4, 2018nd among the Company, SSE Holdings and the pei@ad entities listed on
the schedules attached thereto, a copy of whifileésas Exhibit 10.4 to this Current Report ontiRd-K and is incorporated herein
by reference.

The terms of these agreements are substantiallyatime as the terms set forth in the forms of sgebemnents filed as exhibits to the
Registration Statement and as described therein.

Item 3.02. Unregistered Sales of Equity Securities.

Simultaneously with the consummation of the IP@, @ompany issued to the existing holders of SSHiHgE’ membership interes
30,160,694 shares of Class B common stock of thepgaay, par value $0.001 per share (the “ Class mBr@on StocK). Certain of these
holders subsequently exchanged their indirectaéstan the 5,968,841 shares of Class B Common Stouka like amount of SSE Holdings’
membership interests) for 5,968,841 shares of tassCA Common Stock. Holders of our Class A Comiatotk and Class B Common
Stock will vote together as a single class on altters presented to stockholders for their votepmroval, except as otherwise required by
law. Each share of Class A Common Stock and ClaSsmBmon Stock will entitle its holder to one vo&r ghare on all such matters. The
description in Item 5.03 below of the Amended amdtated Certificate of Incorporation is incorpodatterein by reference. The issuances of
the Class B Common Stock and the Class A CommorkStescribed in this paragraph were made in refi@mcSection 4(a)(2) of the
Securities Act of 1933, as amended, and Rule 56@plgated thereunder.

Item 5.03. Amendments to Certificate of Incorporaton or Bylaws; Change in Fiscal Year.
Amended and Restated Certificate of Incorpora

On February 4, 2015, immediately prior to the a¢igspf the IPO, the Company amended and restatedriti§icate of incorporation
(as amended and restated, the “ Certificate ofrparation”), which was filed with the Secretary of Statetloé State of Delaware on
February 4, 2015. The Certificate of Incorporatamnends and restates in its entirety the Companriginal certificate of incorporation,
which was filed with the Secretary of State of 8tate of Delaware on September 23, 2014.

The Certificate of Incorporation, among other tlsin@) increases the authorized number of sharesmimon stock to 235,000,000
shares (200,000,000 shares of Class A Common &twti85,000,000 shares of Class B Common Stockectsply); (i) authorizes
10,000,000 shares of undesignated preferred shathkrtay be issued from time to time by the Compabgyard of directors in one or more
series; (iii) establishes a classified board oécliors, divided into three classes, each of whasmlers will serve for staggered three-year
terms; (iv) provides that directors of the Compamgy be removed from office only for cause and @didnates, unless otherwise consented
to by the Company, the Court of Chancery of théeSth Delaware to be the sole and exclusive forantértain actions, including, but not
limited to, derivative actions or proceedings bitatugn behalf of the Company or actions asserting
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of breach of a fiduciary duty owed by, or other mgdoing by, any of the Company’s directors, officegmployees or agents to the Company
or the Company’s stockholders.

The foregoing description of the Certificate of dngoration and the description contained in theifeggion Statement are qualified
in their entirety by reference to the full texttbé Certificate of Incorporation, a copy of whightiled as Exhibit 3.1 to this Current Report on
Form 8-K and is incorporated herein by reference.

Amended and Restated Byle

On February 4, 2015, immediately prior to the aigsdf the IPO, the Company amended and restat&yitaws (as amended and
restated, the “ Byaws"). The Bylaws amend and restate the Companytaliylaws in their entirety to, among other théng) establish
procedures relating to the presentation of stoaldrgbroposals at stockholder meetings; (ii) esshhpirocedures relating to the nomination of
directors; and (iii) conform to the amended pravisi of the Certificate of Incorporation.

The foregoing description and the description cioeihin the Registration Statement are qualifietheir entirety by reference to the
full text of the By-laws, a copy of which is files Exhibit 3.2 to this Current Report on Form 8+l @ incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

3.1* Amended and Restated Certificate of IncorporatioBhake Shack In

3.2* Amended and Restated -laws of Shake Shack In

10.1* Tax Receivable Agreement, dated February 4, 2015nk among Shake Shack Inc., SSE Holdings, LLCeauth of the
Members from time to time party there

10.2* Registration Rights Agreement, dated February 4520y and among Shake Shack Inc. and each othesrpilentified on
the schedule of investors attached the

10.3* Third Amended and Restated Limited Liability Compagreement of SSE Holdings, LLC, dated Februarg04,5, by and
among SSE Holdings, LLC and its Memb

10.4* Stockholders Agreement, dated February 4, 201Bndyamong Shake Shack Inc., SSE Holdings, LLC tlamgersons and

entities listed on the schedules attached the

*  Filed herewith.




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport to be signed on its behalf
by the undersigned hereunto duly authorized.

SHAKE SHACK INC.

By: /s/ JEFF UTTZ

Name: Jeff Uttz
Title:  Chief Financial Office

Date: February 10, 2015
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10.1* Tax Receivable Agreement, dated February 4, 2015nk among Shake Shack Inc., SSE Holdings, LLCeauth of the
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10.2* Registration Rights Agreement, dated February 4528y and among Shake Shack Inc. and each othssrpelentified on
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10.4* Stockholders Agreement, dated February 4, 2018ndyamong Shake Shack Inc., SSE Holdings, LLC tlaagersons and

entities listed on the schedules attached the

* Filed herewith.




Exhibit 3.1

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
SHAKE SHACK INC.

Shake Shack Inc., a corporation organized andiegishder the laws of the State of Delaware (t@®rporation ) hereby certifies
as follows:

1. The name of the Corporation is Shake Shack In@ drfginal Certificate of Incorporation of the Corption was filed witt
the Office of the Secretary of State of the StatBalaware on September 23, 2014. The name undiehwhe Corporation was originally
incorporated was Shake Shack Inc.

2. This Amended and Restated Certificate of Incorponadf the Corporation was duly adopted by theldtotder of the
Corporation in accordance with the provisions afteas 242 and 245 of the General Corporation Lathe State of Delaware.

3. Immediately prior to the effective time of this Anded and Restated Certificate of IncorporationGbeporation has
authorized 100 shares of common stock, par valu@ldger share (the “Origin@ommon Stock ), and has issued one share of Original
Common Stock.

4, The text of the Certificate of Incorporation of t@erporation, is hereby amended and restated tbincfall as follows:

ARTICLE 1.

The name of the corporation is Shake Shack Ine.“(@orporation ).

ARTICLE 2.

The address of the Corporation’s registered officine State of Delaware is 1209 Orange StreaharCity of Wilmington, County
of New Castle, 19801. The name of its registegeghtiat such address is The Corporation Trust Coympa

ARTICLE 3.
The nature of the business of the Corporation hadbjects or purposes to be transacted, promotearded on by it are as follows:
To engage in any lawful act or activity for whictrporations may be organized under the Generaldztatipn Law of the State of Delaware
(the “DGCL ).
ARTICLE 4.

A. The total number of shares of all classes of sthakthe Corporation is authorized to issue is @2dlbon (245,000,000),
consisting of:

200 million (200,000,000) shares of Class A comrsimtk, with a par value of $0.001 per share (tlgess A Common Stock ™);




35 million (35,000,000) shares of Class B commaulstwith a par value of $0.001 per share (ti@dss B Common Stock ”, and
together with the Class A Common Stock, théofmmon Stock ”); and

10 million (10,000,000) shares of preferred stadikh a par value of $0.001 per share as of thecgffe time of this Amended and
Restated Certificate of Incorporation and thereaftemay be established by the Board of Directdtis igspect to any series thereof
in the applicable Preferred Stock Designation (tReeferred Stock ).

Immediately prior to the effective time of this Anted and Restated Certificate of Incorporatiomdishares of Class A Common Stock
were authorized, issued or outstanding, no shdr€tass B Common Stock were authorized, issueditstanding and no shares of Preferred
Stock were authorized, issued or outstanding andrié share of Original Common Stock was authdraed outstanding, which share of
Original Common Stock is being redeemed for thevpduwe thereof upon the Effective Time of this Arded and Restated Certificate of
Incorporation in accordance with Section 151(b) &ahCorporation Law of the State of Delaware, emahediately following the redemptis
of such share of Original Common Stock, sharesla§<CA Common Stock and Class B Common Stock wiikBued in accordance with
Section 151(b) of the General Corporation Law ef 8tate of Delaware.

B. The Board of Directors of the Corporation (thBdard of Directors”) is authorized, subject to any limitations presalibg
law or that certain stockholders agreement, dageaf &ebruary 4, 2015, by and among the CorporaﬁmLLC and the other persons party
thereto (as it may be amended from time to time,"tBtockholders Agreement ), to provide for the issuance of shares of Pref#iStock in
one or more series, and by filing a certificatespiant to the applicable law of the State of Delawauch certificate being hereinafter referred
to as a ‘Preferred Stock Designation ), to establish from time to time the number o&sd#s to be included in each such series, and thdix
par value thereof and to fix the powers, desigmatipreferences and relative, participating, ogtian other special rights, and qualifications,
limitations or restrictions thereof, including, itut limitation, the authority to fix or alter tldévidend rights, dividend rates, conversion
rights, exchange rights, voting rights, rights #ewins of redemption (including sinking and purchiasel provisions), the redemption price or
prices, the dissolution preferences and the rightsspect to any distribution of assets of any Nyhanissued series of Preferred Stock anc
number of shares constituting any such seriestladesignation thereof, or any of them and tosiase or decrease the number of shares of
any series so created, subsequent to the isshatadries but not below the number of sharesaif saries then outstanding. In case the
number of shares of any series shall be so dedgtmeshares constituting such decrease shatheesiie status which they had prior to the
adoption of the resolution originally fixing thember of shares of such series. There shall bemtation or restriction on any variation
between any of the different series of PreferretiSas to the designations, preferences and relgiarticipating, optional or other special
rights, and the qualifications, limitations or résgtons thereof; and the several series of Prete8tock may vary in any and all respects as
fixed and determined by the resolution or resohgiof the Board of Directors or by a committeehaf Board of Directors, providing for the
issuance of the various series of Preferred Stock.




C. The number of authorized shares of any of the G&a8®mmon Stock, Class B Common Stock or Prefegtadk may be
increased or decreased (but not below the numbshiases thereof then outstanding) by the affirneatiote of the holders of a majority of the
voting power of all of the outstanding shares otktof the Corporation entitled to vote thereorthauit a separate vote of any holders of the
Class A Common Stock, Class B Common Stock or BexfeStock, or of any series thereof, unless aragpaote of any such holders is
required pursuant to the terms of any PreferredkSBesignation, irrespective of the provisions et®n 242(b)(2) of the DGCL.

D. Except as otherwise required by law,

1. Each share of Class A Common Stock shall entideréicord holder thereof to one vote on all matarsvhich
stockholders generally are entitled to vote.

2. Each share of Class B Common Stock shall entidadlsord holder thereof to one vote on all matarsvhich
stockholders generally are entitled to vote.

3. Except as otherwise required in this Amended argtd®ed Certificate of Incorporation or by appliealaw, the
holders of Common Stock shall vote together asglsiclass on all matters (or, if any holders affémred Stock
are entitled to vote together with the holders ofrttnon Stock, as a single class with such holdeRreferred
Stock).

4, Except as otherwise required by law, holders of @mm Stock, as such, shall not be entitled to vatary
amendment to this Amended and Restated Certifafdt@corporation or to a Preferred Stock Designatimat alter
or changes the powers, preferences, rights or t¢hes of one or more outstanding series of PrefeBtock if the
holders of such affected series are entitled, eghparately or together with the holders of onmore other series
of Preferred Stock, to vote thereon as a sepalads pursuant to this Amended and Restated Cettfiof
Incorporation or a Preferred Stock Designationwspant to the DGCL as currently in effect or asgame may
hereafter be amended.

E. From and after the effective time of this Amendad Restated Certificate of Incorporation, additisteres of Class B
Common Stock may be issued only to, and registerédte name of, the Existing Owners, their respecsuccessors and assigns as well as
their respective transferees permitted in accorelarith Article 4.H(including all subsequent successors, assigns emdifbed transferees)
(the Existing Owners together with such personkectively, “ Permitted Class B Owners”) in accordance with Article &nd the aggregate
number of shares of Class B Common Stock folloveing such issuance registered in the name of eathPermitted Class B Owner must
equal to the aggregate number of Common Unitséfinetl below) held of record by such Permitted EB®Owner under the LLC
Agreement (as defined below). As used in this Atdeghand Restated Certificate of Incorporation @xfsting Owner " means each of the
holders of Common Units of SSE Holdings LLC, a




Delaware limited liability company, or any succeassutities thereto (thelXLC ") as set forth on Schedulelfereto, (ii) “Common Unit "
means a membership interest in the LLC, authoraetissued under its Third Amended and Restatedddnhiability Company Agreement,
dated as of February 4, 2015, as such agreemenbenfayther amended, restated, amended and ressafgalemented or otherwise modified
from time to time (the £L.LC Agreement "), and constituting a “Common Unit” as definedtie LLC Agreement as in effect as of the
effective time of this Amended and Restated Cesté of Incorporation.

F. Subject to applicable law and the rights, if arfythe holders of any outstanding series of PreteBtck or any class or
series of stock having a preference over or the tig participate with the Class A Common Stockwispect to the payment of dividends,
dividends may be declared and paid on the Classr@on Stock out of the assets of the Corporatiahale by law available therefor, at
such times and in such amounts as the Board ot@ir®in its discretion shall determine. Dividerstigll not be declared or paid on the
Class B Common Stock.

G. Subject to applicable law and the rights, if arfythe holders of any class or series of capitatlstaf the Corporation, in tr
event of any voluntary or involuntary liquidatiatissolution or winding up of the affairs of the @oration, after payment or provision for
payment of the debts and other liabilities of treg@ration and of the preferential and other amsuhany, to which the holders of Preferred
Stock shall be entitled, the holders of all outdtag shares of Class A Common Stock shall be edtith receive the remaining assets of the
Corporation available for distribution ratably iroportion to the number of shares held by each stmtkholder. The holders of shares of
Class B Common Stock, as such, shall not be ethtitleeceive any assets of the Corporation in emieof any voluntary or involuntary
liquidation, dissolution or winding up of the affaiof the Corporation. A consolidation, reorgati@aor merger of the Corporation with any
other person or persons, or a sale of all or snbatly all of the assets of the Corporation, simait be considered to be a dissolution,
liquidation or winding up of the Corporation withiine meaning of this Article 4.G

H. Transfer of Class B Common Stock:

1. A holder of Class B Common Stock may surrendereshaf Class B Common Stock to the Corporation &or n
consideration at any time. Following the surrermfeany shares of Class B Common Stock to the Gatjom, the
Corporation will take all actions necessary toreesiuch shares and such shares shall not be edibguhe
Corporation.

2. A holder of Class B Common Stock may transfer shafeClass B Common Stock to any transferee (dtiaer the
Corporation) only if, and only to the extent perett by the LLC Agreement, such holder also simeltarsly
transfers an equal number of such holder's Commuitsyas such numbers may be adjusted to reflectaday
any stock split, subdivision, combination or simitdange with respect to the Class B Common Stooonmon
Units) to such transferee in compliance with the&CLAgreement. The transfer restrictions describetthis
Article 4.H.2are referred to as theRestrictions”.
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3. Any purported transfer of shares of Class B Com@®tmtk in violation of the Restrictions shall belrarid void.
If, notwithstanding the Restrictions, a person Isivaluntarily or involuntarily, purportedly beconoe attempt to
become, the purported ownerRtirported Owner ) of shares of Class B Common Stock in violatidrihe
Restrictions, then the Purported Owner shall ntdiakany rights in and to such shares of Class Bu@on Stock
(the “Restricted Shares”), and the purported transfer of the Restrictedr8 to the Purported Owner shall not be
recognized by the Corporation’s transfer agent (theansfer Agent ).

4. Upon a determination by the Board of Directors thaerson has attempted or may attempt to transteracquire
Restricted Shares in violation of the Restrictidhs, Board of Directors may take such action de@ms advisable
to refuse to give effect to such transfer or adtjaison the books and records of the Corporatiociuding without
limitation to cause the Transfer Agent to recore Burported Owner’s transferor as the record owhtre
Restricted Shares, and to institute proceeding®sjmin or rescind any such transfer or acquisition.

5. The Board of Directors may, to the extent permitigdaw, from time to time establish, modify, amerdescind,
by bylaw or otherwise, regulations and procedunas are consistent with the provisions of this életi4.Hfor
determining whether any transfer or acquisitiostwires of Class B Common Stock would violate thetiRéions
and for the orderly application, administration amglementation of the provisions of this Articld#4 Any such
procedures and regulations shall be kept on fith thie Secretary of the Corporation and with itariBfer Agent
and shall be made available for inspection by aogmective transferee and, upon written requeat| b mailed
to holders of shares of Class B Common Stock.

6. The Board of Directors shall have all powers nezmgs® implement the Restrictions, including withtimitation
the power to prohibit the transfer of any share€lass B Common Stock in violation thereof.

l. To the extent that any Permitted Class B Owneraises its right pursuant to the LLC Agreement teehils Common
Units redeemed by the LLC in accordance with th€lAgreement, then simultaneous with the paymeratahe Corporatios election, cas
or Class A Common Stock consideration to such RexthClass B Owner by the LLC (in the case of @negition) or the Corporation (in the
case of an election by the Corporation pursuatiied_LC Agreement to effect a direct exchange witbh Permitted Class B Owner), the
Corporation shall cancel for no consideration a benof shares of Class B Common Stock registeréigeimame of the redeeming or
exchanging Permitted Class B Owner equal to thebmuraf Common Units held by such Permitted Clag3viher that are redeemed or
exchanged in such redemption or exchange transachotwithstanding the Restrictions, (i) in theeat/that any outstanding share of Class B
Common Stock shall cease to be held by a registesiettr of Common Units, such share of Class B Comftock shall automatically
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and without further action on the part of the Caogtion or any holder of Class B Common Stock becelied for no consideration, and the
Corporation will take all actions necessary toreesiuch share and such share shall not liesteed by the Corporation, (ii) in the event that
registered holder of the Class B Common Stock ngdo holds an interest in the Common Units, theeshaf Class B Common Stock
registered in the name of such holder shall autimalt and without further action on the part oftGorporation or any holder of Class B
Common Stock be cancelled for no consideration,taedCorporation will take all actions necessaretire such shares and such shares shal
not be re-issued by the Corporation and (iii) ia #vent that no Permitted Class B Owner owns amgr@an Units that are redeemable
pursuant to the LLC Agreement, then all shareslas€B Common Stock will be cancelled for no coesition, and the Corporation will ta

all actions necessary to retire such shares ardshares shall not be re-issued by the Corporation.

J. All certificates or book entries representing shatClass B Common Stock, as the case may bé bsfwala legend
substantially in the following form (or in such etiform as the Board of Directors may determine):

THE SECURITIES REPRESENTED BY THIS [CERTIFICATE][BIX ENTRY] ARE SUBJECT TO THE RESTRICTIONS
(INCLUDING RESTRICTIONS ON TRANSFER) SET FORTH INHE AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION (A COPY OF WHICH IS ON FILE WITH THEECRETARY OF THE CORPORATION AND SHALL BE
PROVIDED FREE OF CHARGE TO ANY STOCKHOLDER MAKING REQUEST THEREFOR).

K. The Class B Common Stock may be issued and traadfer fractions of a share which shall entitle ioéder to exercise
voting rights and to have the benefit of all othights of holders of Class B Common Stock. Subjet¢he Restrictions, holders of shares of
Class B Common Stock shall be entitled to transéations thereof and the Corporation shall, arallstause the Transfer Agent to, facilitate
any such transfers, including by issuing certifisadbr making book entries representing any sudiidrzal shares. For all purposes of this
Amended and Restated Certificate of Incorporatindding, without limitation, Article 4.0 Article 4.G, Article 4.H, Article 4.1, this
Article 4.K , Article 6.Dand_Article 6.Ehereof), all references to the Class B Common Sto@any share thereof (whether in the singular or
plural) shall be deemed to include references yofi@ttion of a share of Class B Common Stock.

ARTICLE 5.

The Corporation shall at all times reserve and kegilable out of its authorized but unissued shareother securities the numbel
shares or securities required pursuant to the Lig&eémentprovidedthat nothing contained herein shall be construaqaté¢clude the
Corporation from satisfying its obligations in respof any such exchange by delivery of sharesag<CA Common Stock which are held in
the treasury of the Corporation. The Corporatiovenants that all shares of Class A Common Statles upon any such exchange will,
upon issuance, be validly issued, fully paid and-assessable.




ARTICLE 6.

A. The Corporation shall undertake all actions, inzigdwithout limitation, a reclassification, dividé, division or
recapitalization, with respect to the shares o€l Common Stock necessary to maintain at allsienene-to-one ratio between the number
of Common Units owned by the Corporation and thmlmer of outstanding shares of Class A Common Stdiskegarding, for purposes of
maintaining the one-to-one ratio, (i) shares ofs€lA Common Stock issued pursuant to the ShakekShac2014 Incentive Award Plan, and
any other stock incentive plan adopted by the Cargan from time to time, that have not vested ¢heder, (ii) treasury stock, or
(iii) Preferred Stock or other debt or equity sé@es (including without limitation warrants, optie and rights) issued by the Corporation that
are convertible or exercisable or exchangeabl€fass A Common Stock.

B. The Corporation shall undertake all actions, inzlgdwithout limitation, a reclassification, dividd, division or
recapitalization, with respect to the shares o6€B Common Stock necessary to maintain at allstianene-to-one ratio between the number
of Common Units owned by all Permitted Class B Ossraad the number of outstanding shares of ClaSsBmon Stock owned by all
Permitted Class B Owners.

C. The Corporation shall not undertake or authorixarfy subdivision (by any stock split, stock divide reclassification,
recapitalization or similar event) or combinatidny feverse stock split, reclassification, recafadlon or similar event) of the Class A
Common Stock that is not accompanied by an iddrgidadivision or combination of the Common Unitstiaintain at all times a one-to-one
ratio between the number of Common Units ownechieyQGorporation and the number of outstanding stafr€sass A Common Stock; or
(ii) any subdivision (by any stock split, stock idignd, reclassification, recapitalization or simia&ent) or combination (by reverse stock s
reclassification, recapitalization or similar eveoit the Class B Common Stock that is not accongzhhy an identical subdivision or
combination of the Common Units to maintain atiafles, subject to the provisions of this Amended Restated Certificate of Incorporati
a one-to-one ratio between the number of Commotslnivned by the Permitted Class B Owners and th&eu of outstanding shares of
Class B Common Stock, unless, in the case of cl@usa (ii) of this_Article 6.C, such action is necessary to maintain at all tibuth a one-
to-one ratio between the number of Common Units ovimethe Corporation and the number of outstandirsgeshof Class A Common Sto
and a one-tmne ratio between the number of Common Units ownethe Permitted Class B Owners and the numbeutstanding shares
Class B Common Stock.

D. The Corporation shall not issue, transfer or delfi@m treasury stock or repurchase shares of GaSemmon Stock
unless in connection with any such issuance, teandélivery or repurchase the Corporation takesutinorizes all requisite action such that,
after giving effect to all such issuances, trarssfdeliveries or repurchases, the number of Comldruts owned by the Corporation will eqt
on a one-for-one basis the number of outstandiageshof Class A Common Stock, disregarding, foppses of maintaining the one-to-one
ratio, (i) shares of Class A Common Stock issuadymnt to the Shake Shack Inc. 2014 Incentive Awdad, and any other stock incentive
plan adopted by the Corporation from time to tithet have not vested thereunder, (ii) treasurykstodiii) Preferred Stock or other debt or
equity securities (including without limitation wants, options and rights) issued by the
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Corporation that are convertible or exercisablexahangeable for Class A Common Stock (exceptde@xtent the net proceeds from such
other securities, including without limitation aayercise or purchase price payable upon conversi@icise or exchange thereof, has been
contributed by the Corporation to the equity cdmifeéhe LLC). The Corporation shall not issuarsfer or deliver from treasury stock or
repurchase or redeem shares of Preferred Stockaim&onnection with any such issuance, trandédivery, repurchase or redemption the
Corporation takes all requisite action such thiigrayiving effect to all such issuances, transfezpurchases or redemptions, the Corporation
holds (in the case of any issuance, transfer avelg) or ceases to hold (in the case of any rdmse or redemption) equity interests in the
LLC which (in the good faith determination by thedd of Directors) are in the aggregate substdygajuivalent in all respects to the
outstanding Preferred Stock so issued, transfedet/ered, repurchased or redeemed.

E. The Corporation shall not consolidate, merge, comlor consummate any other transaction (otherdhaaction or
transaction for which an adjustment is providedrie of the preceding paragraphs of this Articte 6 Article 4) in which shares of Class A
Common Stock are exchanged for or converted ifterattock or securities, or the right to receivehcand/or any other property, unless in
connection with any such consolidation, merger, lmo@tion or other transaction each Common Unitldfakntitled to be exchanged for or
converted into (without duplication of any corresgdimg share of Class A common stock which the Catan may elect to issue upon a
redemption of such Common Unit by the holder thBréee same kind and amount of stock or securitash and/or any other property, as
case may be, into which or for which each shai@laés A Common Stock is exchanged or convertegladi case to maintain at all times a
one-to-one ratio between (x) the stock or secutite rights to receive cash and/or any other ptgpgsuable in such transaction in exchange
for or conversion of one share of Class A commogkstind (y) the stock or securities, or rightseoeive cash and/or any other property
issuable in such transaction in exchange for ovewmion of one Common Unit. The foregoing provisiof this Article 6.Eshall not apply tc
any action or transaction (including any consolmatmerger or combination) approved by the holadés majority of the voting power of t
Class A Common Stock and Class B Common Stock, esiig as a separate class.

ARTICLE 7.

A. Subiject to the Stockholders Agreement, the Boaidigctors is expressly authorized to adopt, amamdirepeal the
bylaws of the Corporation (theBylaws ™).

ARTICLE 8.

A. Elections of the directors comprising the Boardokctors (each such director, in such capacityDérector ) need not b
by written ballot unless the Bylaws shall so previd

B. Subject to the rights of the holders of any sesieRreferred Stock to elect additional directordemspecified
circumstances, the number of directors which stwiktitute the Board of Directors shall be fixedlagively by resolutions adopted by a
majority of the Whole Board. For purposes of thisended and Restated Certificate of Incorporatioe,term
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“ Whole Board ” shall mean the total number of authorized direxfor the Board of Directors whether or not thexest any vacancies in
previously authorized directorships.

C. Except as otherwise required by law or the Stoakdrsl Agreement and subject to the rights of thddrslof any series of
Preferred Stock then outstanding, unless the Boftdrectors otherwise determines, newly createdadorships resulting from any increase
in the authorized number of directors or any vasmen the Board of Directors resulting from thattie resignation, retirement,
disqualification, removal from office or other caushall be filled only by a majority vote of therBtors then in office and entitled to vote
thereon, though less than a quorum, or by a satairéng Director entitled to vote thereon, and Iopthe stockholders. Subject to the
Stockholders Agreement, any Director so choserl Bbl office until the next election of the cldss which such Director shall have been
chosen and until his successor shall be elected|aalified.

D. Subject to the rights of the holders of any sesfeBreferred Stock then outstanding and subjettteédstockholders
Agreement, any Director, or the entire Board ofelbiors, may be removed from office, but only fousm at a meeting called for that purp

E. The Board of Directors shall be divided into thotesses, as nearly equal in numbers as possildignadged Class I,
Class Il and Class Ill. Upon the effectivenesthtf Amended and Restated Certificate of Incorpomaincluding this Article 8.E each
Director then in office shall be designated asas€l Director, a Class Il Director or a Clasdilector. The initial Class | Directors shall
serve for a term expiring at the first annual megetf stockholders of the Corporation following tféective time of this Amended and
Restated Certificate of Incorporation; the initass Il Directors shall serve for a term expiraighe second annual meeting of stockholders
following the effective time of this Amended andd®ded Certificate of Incorporation; and the ini@ass Il Directors shall serve for a term
expiring at the third annual meeting of stockhaddfetlowing the effective time of this Amended aRdstated Certificate of Incorporation.
each annual meeting of stockholders beginning thighfirst annual meeting of stockholders followihg effective time of this Amended and
Restated Certificate of Incorporation, the sucoesebthe class of Directors whose term expirdbait meeting shall be elected to hold office
for a term expiring at the third annual meetingtickholders to be held following their electiorithaeach Director in each such class to hold
office until his or her successor is duly electad gualified. Subject the Stockholders Agreemtra,Board of Directors is authorized to
assign Directors already in office at the effeatiess of this Amended and Restated Certificateadrporation to Class I, Class Il and
Class lll. The provisions of this Article 8dfe subject to the rights of the holders of ang<lar series of Preferred Stock to elect directors.

F. Advance notice of stockholder nominations for et@tbf Directors and other business to be brougtatbckholders befor
a meeting of stockholders shall be given in themeamrovided by the Bylaws.

ARTICLE 9.

Any action required or permitted to be taken at angual or special meeting of stockholders mayakert upon the vote of
stockholders at an annual or special meeting duly




noticed and called in accordance with the DGClaraended from time to time, and may be taken witlaueeting, without prior notice and
without a vote, if a consent or consents in writiggtting forth the action so taken, are signethbyholders of outstanding shares of the
relevant class(es) or series of stock of the Catjpam representing not less than the minimum nurobeotes that would be necessary to
authorize or take such action at a meeting at wallcbhares of stock of the Corporation then issaredi outstanding (other than treasury st
entitled to vote thereon were present and voteddatidered to the Corporation by delivery to itgistered office in Delaware, its principal
place of business, or to an officer or agent ofGheporation having custody of the book in whicbqeedings of meetings of stockholders are
recordedprovided, howeverthat, subject to the rights of any series of &refd Stock, no action by stockholders may be téenritten
consent in lieu of a meeting of stockholders ungegsh written consent and the taking of the actipecified therein have been previously
approved by the affirmative vote of Directors ca@ngsing a majority of the Whole Board. Special rtilegs of the stockholders may be called
only by a resolution adopted by the affirmativeevof Directors constituting a majority of the Whdeard.

ARTICLE 10.

Subject to any limitations prescribed by the Staittrs Agreement, the Corporation reserves the tighmend, alter, change or
repeal any provision contained in this Amended Rastated Certificate of Incorporation, in the marmmawv or hereafter prescribed by stat
and all rights conferred upon stockholders hereéngaanted subject to this reservatipmvidedthat any amendment to Articlesball be
effective only upon the affirmative vote of the thets of Common Stock and Preferred Stock thenandgig representing 663/ % or more
of the votes eligible to be cast in an electioogctors.

If any provision or provisions of this Amended dRrelstated Certificate of Incorporation shall be helte invalid, illegal or
unenforceable as applied to any person or entigironmstance for any reason whatsoever, themedullest extent permitted by law, the
validity, legality and enforceability of such prsigns in any other circumstance and of the remgipiovisions of this Amended and Rest:
Certificate of Incorporation (including, withoutitation, each portion of any sentence of this Adezhand Restated Certificate of
Incorporation containing any such provision held¢oinvalid, illegal or unenforceable that is rteeif held to be invalid, illegal or
unenforceable) and the application of such prowmis@other persons or entities and circumstancai st in any way be affected or impait
thereby.

ARTICLE 11.

The Corporation is authorized to indemnify, anédivance expenses to, each current, former or prgpdirector, officer,
employee or agent of the Corporation to the fukegent permitted by Section 145 of the DGCL. he fullest extent permitted by the law:
the State of Delaware, no Director shall be pertptiable to the Corporation or its stockholdeos monetary damages for breach of fiduc
duty as a director. No amendment to, or modifaratir repeal of, this Article 1dhall adversely affect any right or protection d@igector or
of any officer, employee or agent of the Corporagxisting hereunder with respect to any act orssian occurring prior to such amendme
modification or repeal.
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ARTICLE 12.

To the fullest extent permitted by the laws of 8tate of Delaware, (a) the Corporation hereby rapes all interest and expectancy
that it otherwise would be entitled to have in, afidights to be offered an opportunity to pagate in, any business opportunity that from
time to time may be presented to (i) the Board iné&ors or any Director, (ii) any stockholder,ioffr or agent of the Corporation, or (iii) any
affiliate of any person or entity identified in theeceding clause (i) or (ii), but in each casdweding any such person in its capacity as an
employee of the Corporation or its subsidiarie};ndholder of Class A Common Stock or Class B Cami8tock and no Director that is not
an employee of the Corporation or its subsidiani#ishave any duty to refrain from (i) engagingarcorporate opportunity in the same or
similar lines of business in which the Corporatirits subsidiaries from time to time is engagegraposes to engage or (ii) otherwise
competing, directly or indirectly, with the Corptioan or any of its subsidiaries; and (c) if anyder of Class A Common Stock or Class B
Common Stock or any Director that is not an empdoykthe Corporation or its subsidiaries acquiresedge of a potential transaction or
other business opportunity which may be a corpappmrtunity both for such holder of Class A ComnSiack or Class B Common Stock
such Director or any of their respective affiligtes the one hand, and for the Corporation onitsgliaries, on the other hand, such holder of
Class A Common Stock or Class B Common Stock ceddar shall have no duty to communicate or offe@hswansaction or business
opportunity to the Corporation or its subsidia@es such holder of Class A Common Stock or Cla8oBimon Stock or Director may take
any and all such transactions or opportunitiestéaif or offer such transactions or opportunitiesny other person or entity. The preceding
sentence of this Article 1¢hall not apply to any potential transaction oribess opportunity that is expressly offered to eeEtor, who is not
an employee of the Corporation or its subsidiasetgly in his or her capacity as a Director.

To the fullest extent permitted by the laws of 8tate of Delaware, no potential transaction orress opportunity may be deeme
be a potential corporate opportunity of the Corporeor its subsidiaries unless (a) the Corporatind its subsidiaries would be permitted to
undertake such transaction or opportunity in acaocd with this Amended and Restated Certificat@adrporation, (b) the Corporation and
its subsidiaries at such time have sufficient firiahresources to undertake such transaction oortyppity and (c) such transaction or
opportunity would be in the same or similar linebakiness in which the Corporation and its subs&saare then engaged or a line of busil
that is reasonably related to, or a reasonablasixte of, such line of business.

No holder of Class A Common Stock or Class B Comi&tmtk and no Director will be liable to the Corgibon or its subsidiaries
stockholders for breach of any duty (contractualtherwise) by reason of any activities or omissiohthe types referred to in this
Article 12, except to the extent such actions or omissioasrabreach of this Agreement.
ARTICLE 13.

Unless the Corporation consents in writing to thlection of an alternative forum, the Court of Cteny of the State of Delaware
(the “Court of Chancery ") shall be the sole and exclusive forum for argckholder (including a beneficial owner) to bringgny derivative
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action or proceeding brought on behalf of the Coaion, (ii) any action asserting a claim of brea€la fiduciary duty owed by any Director,
officer or other employee of the Corporation to @@ poration or the Corporation’s stockholders) éiny action asserting a claim against the
Corporation, any Director or the Corporation’s offis or employees arising pursuant to any provigfche DGCL or the Corporation’s
Amended and Restated Certificate of IncorporatioBydaws, or (iv) any action asserting a claim agathe Corporation, any Director or the
Corporation’s officers or employees governed byithernal affairs doctrine, except, as to eachlafiges (i) through (iv) above, for any claim
as to which the Court of Chancery determines thartetis an indispensable party not subject touhiediction of the Court of Chancery (and
the indispensable party does not consent to theopal jurisdiction of the Court of Chancery witlém (10) days following such
determination), which is vested in the exclusiwgsgliction of a court or forum other than the CaafrChancery, or for which the Court of
Chancery does not have subject matter jurisdiction.

ARTICLE 14.
The Corporation expressly elects to be governefdntion 203 of the DGCL.
ARTICLE 15.

The effective time of this Amended and Restatedif@zte of Incorporation shall be the date andetithat this Amended and
Restated Certificate of Incorporation is filed wile Secretary of State of the State of Delaware.
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IN WITNESS WHEREOF, the Corporation has causedAni®nded and Restated Certificate of Incorporatidnich has been duly
adopted in accordance with Sections 242 and 243%0DGCL, to be signed by Randy Garutti, its Cliigécutive Officer, on this# day of
February, 2015.

SHAKE SHACK INC.
By: /s/ Randy Garutt

Name: Randy Garut
Title: Chief Executive Office
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SCHEDULE A

Union Square Hospitality Group, LLC

Union Square Cafe Corp.

Gramercy Tavern Corp.

Daniel H. Meyer

Daniel H. Meyer 2012 Gift Trust U/A/D 10/31/12

Jeff Flug

Flug 2012 GS Trust U/A/D 9/14/12

Gulf Five LLC

Richard Coraine

The Richard D. Coraine 2012 Family Trust

David A. Swinghamer

The David A. Swinghamer Grat

Karen Kochevar

Walter Robb

Erin Moran

Ashley Campbell

Randall Garutti

The Randall J. Garutti 2014 GST Trust

Jeff Uttz

Roxanne H. Frank Revocable Trust Dated 9/30/75
RHF-NM 1999 Descendants Trust Dated 1/1/2006
Marc Weiss Revocable Trust U/A/D 8/11/2003
RHF-TM 1999 Descendants Trust Dated 1/1/2006
VHP Special Trust For Jack Dated 12/31/12

Jean Polsky Investment Trust Dated 3/21/97

Joan W. Harris Revocable Trust Dated 4/1/93
Benjamin Harris Family Trust Dated 12/23/92

David Harris Family Trust Dated 12/23/92

Amy Weiss-Meyer Qualified Minor’s Trust Dated 12/22
Isaac Weiss-Meyer Qualified Minor’'s Trust Dated22205
Hallie Meyer Qualified Minor’s Trust Dated 11/23/05
Gretchen Meyer Qualified Minor’s Trust Dated 11253/
Charles Meyer Qualified Minor’s Trust Dated 11/Z3/0
Peyton Meyer Qualified Minor’s Trust Dated 11/23/05
Beth Stephens

Orrin Devinsky

Laura Sloate

Bert Vivian

Jamie Welch and Fiona Angelini

Granite Point Capital

Thomas O’Neal Ryder Family Trust

ACG Shack LLC

Malted Holdings | LLC

Green Equity Investors VI, L.P.




LGP Malted Coinvest LLC
SEG Partners, L.P.

SEG Partners I, L.P.

SEGPO Investment Corp. LLC
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ARTICLE I.
MEETINGS OF STOCKHOLDERS

Section 1.01 Place of Meetings Meetings of Stockholders of Shake Shack InBekware corporation (theCorporation ”;
and such Stockholders, thé&tockholders™”), may be held at any place, within or without thiate of Delaware, as may be designated by the
board of directors of the Corporation (thBdard of Directors”). In the absence of such designation, meetifigda@ckholders shall be held
at the principal executive office of the Corporatiolhe Board of Directors may, in its sole disioret determine that a meeting of
Stockholders shall not be held at any place, byt imstead be held solely by means of remote comaation authorized by and in accorda
with Section 211(a)(2) of the General Corporati@wlof the State of Delaware.

Section 1.02  Annual Meetings If required by applicable law, an annual meetifi@tockholders shall be held for the electio
directors at such date and time as may be desijbgtessolution of the Board of Directors from titeetime. Any other proper business may
be transacted at the annual meeting. The Corporaiay postpone, reschedule or cancel any annwingeof Stockholders previously
scheduled by the Board of Directors.

Section 1.03  Special Meetings Special meetings of Stockholders for any purprsgurposes may be called only in the manner
provided in the Amended and Restated Certificate@drporation of the Corporation dated as of Fabyut, 2015 (as the same may be fur
amended, restated, amended and restated or othanaified from time to time, theCertificate of Incorporation ). Special meetings
validly called in accordance with Article 9 of teertificate of Incorporation may be held at suctedad time as specified in the applicable
notice. Business transacted at any special meefiSgpckholders shall be limited to the purpodeagesl in the notice. The Corporation may
postpone, reschedule or cancel any special meetiStpckholders previously scheduled by the Bodiidicectors.

Section 1.04 Notice of Meetings Whenever Stockholders are required or permttigeke any action at a meeting, a notice of
the meeting shall be given that shall state thegld any, date and hour of the meeting, the me&nsmote communications, if any, by wh
Stockholders and proxy holders may be deemed prdsent in person and vote at such meeting, tleedetate for determining the
Stockholders entitled to vote at the meeting (dtsdate is different from the record date for Shaillers entitled to notice of the meeting)
and, in the case of a special meeting, the purpoperposes for which the meeting is called. Umletherwise provided by law, the
Certificate of Incorporation or these amended asthted bylaws adopted by the Board of Directoisf &ebruary 4, 2015 (as the same may
be further amended, restated, amended and restatdderwise modified from time to time, thesBylaws "), the notice of any meeting shall
be given not less than ten (10) nor more than £B@ days before the date of the meeting to eaotkBolder entitled to vote at the meeting
as of the record date for determining the Stockérsl@ntitled to notice of the meeting. If mailsdch notice shall be deemed to be given
when deposited in the United States mail, postageaid, directed to the Stockholder at such Stolckdns address as it appears on the
records of the Corporation.

Section 1.05  Adjournments Any meeting of Stockholders, annual or speasly adjourn from time to time to reconvene at the
same or some other place, if any, and notice need




not be given of any such adjourned meeting if tme tand place, if any, thereof are announced atnideting at which the adjournment is
taken. At the adjourned meeting the Corporatioy trensact any business which might have beenacaea at the original meeting. If the
adjournment is for more than thirty (30) days, &iaeoof the adjourned meeting shall be given tdhetmckholder of record entitled to vote at
the meeting. If after the adjournment a new redaie for determination of Stockholders entitledate is fixed for the adjourned meeting,
the Board of Directors shall fix the record datedetermining Stockholders entitled to notice aftsadjourned meeting as provided in
Section 1.09(a)f these Bylaws, and shall give notice of the adjed meeting to each Stockholder of record akeofécord date so fixed for
notice of such adjourned meeting. If mailed, soeotice shall be deemed to be given when depositéuei United States mail, postage
prepaid, directed to the Stockholder at such Stolddr’s address as it appears on the records d@dingoration.

Section 1.06  Quorum. Except as otherwise provided by law, the Cedife of Incorporation or these Bylaws, at each mgetf
Stockholders the presence or participation in pemsdy proxy of the holders of a majority in vagipower of the outstanding shares of
capital stock of the Corporation $tock ) entitled to vote at the meeting shall be necgsaad sufficient to constitute a quorum. In the
absence of a quorum, the Stockholders so presgnthypa majority in voting power thereof, adjouh® tmeeting from time to time in the
manner provided in Section 1.85these Bylaws until a quorum shall attend oriparate. Shares of Stock belonging to the Corpanatr to
another corporation, if a majority of the sharesitkx to vote in the election of directors of suather corporation is held, directly or
indirectly, by the Corporation, shall neither beited to vote nor be counted for quorum purpogpesyided, howeverthat the foregoing sh:
not limit the right of the Corporation or any suiary of the Corporation to vote shares of Stodki g it in a fiduciary capacity.

Section 1.07 Organization Meetings of Stockholders shall be presided dwethe Chairperson, or in his or her absence by any
Vice Chairperson, if any, or in his or her abselmg¢he Chief Executive Officer, or in his or heisahce by a Vice President, or in the absence
of the foregoing persons by a chairperson desigrnatehe Board of Directors, or in the absenceushsdesignation by a chairperson chosen
at the meeting by vote of a majority of the Stodkles entitled to vote at the meeting. The Seryethall act as secretary of the meeting, but
in his or her absence the chairperson of the nmgetay appoint any person to act as secretary ahteting.

Section 1.08  Voting; Proxies Except as otherwise provided by or pursuanhéoprovisions of the Certificate of Incorporation,
each Stockholder entitled to vote at any meetingtotkholders shall be entitled to one vote fohesttare of Stock held by such Stockholder
which has voting power upon the matter in questiBach Stockholder entitled to vote at a meetin§totkholders or express consent to
corporate action in writing without a meeting (érmitted by the Certificate of Incorporation) maitteorize another person or persons to act
for such Stockholder by proxy, but no such proxalishe voted or acted upon after three years fitsrdate, unless the proxy provides for a
longer period. A proxy shall be irrevocable i§iates that it is irrevocable and if, and onlyasylas, it is coupled with an interest sufficier
law to support an irrevocable power. A Stockholtery revoke any proxy which is not irrevocable btgrading the meeting and voting in
person or by delivering to the Secretary a revooatif the proxy or a new proxy bearing a later dateting at meetings of Stockholders need
not be by




written ballot. Unless otherwise provided in ther@@icate of Incorporation, at all meetings of &hbolders for the election of directors at
which a quorum is present a plurality of the vatast shall be sufficient to elect directors. Aher elections and questions presented to the
Stockholders at a meeting at which a quorum isgmteshall, unless otherwise provided by the Cesté of Incorporation, these Bylaws, the
rules or regulations of any stock exchange appléctbthe Corporation, or applicable law or purguarany regulation applicable to the
Corporation or its securities, be decided by ttienaative vote of the holders of a majority in vagi power of the shares of Stock which are
present in person or by proxy and entitled to wbéreon.

Section 1.09 Fixing Date for Determination of Stockholders ofd@ed .

€) In order that the Corporation may determine thel8tolders entitled to notice of any meeting of &twiders or any
adjournment thereof, the Board of Directors mayaficecord date, which record date shall not pretieelelate upon which the resolution
fixing the record date is adopted by the Board wé&ors, and which record date shall, unless etiserrequired by law, not be more than
sixty (60) nor less than ten (10) days before tite df such meeting. If the Board of Directordises a date, such date shall also be the
record date for determining the Stockholders exttitb vote at such meeting unless the Board ofcitire determines, at the time it fixes such
record date, that a later date on or before the afathe meeting shall be the date for making sletermination. If no record date is fixed by
the Board of Directors, the record date for detamg Stockholders entitled to notice of or to vate meeting of Stockholders shall be at the
close of business on the day next preceding theodayhich notice is given, or, if notice is waived the close of business on the day next
preceding the day on which the meeting is helddefermination of Stockholders of record entitlechédice of or to vote at a meeting of
Stockholders shall apply to any adjournment ofrtteeting;provided, howeverthat the Board of Directors may fix a new recdade for
determination of Stockholders entitled to votehat adjourned meeting, and in such case shall &lss the record date for Stockholders
entitled to notice of such adjourned meeting theesar an earlier date as that fixed for determimatf Stockholders entitled to vote in
accordance herewith at the adjourned meeting.

(b) In order that the Corporation may determine thel8tolders entitled to receive payment of any dinidier other
distribution or allotment of any rights, or entiléo exercise any rights in respect of any chaogeyersion or exchange of Stock or for the
purpose of any other lawful action, the Board afeldiors may fix a record date, which record datdl stot precede the date upon which the
resolution fixing the record date is adopted, amittvrecord date shall not be more than sixty ¢(&B)s prior to such action. If no such rec
date is fixed, the record date for determining Bodders for any such purpose shall be at the dbseisiness on the day on which the Board
of Directors adopts the resolution relating thereto

(c) Unless otherwise restricted by the Certificatenmforporation, in order that the Corporation mayedaine the Stockholders
entitled to express consent to corporate actiamriting without a meeting, the Board of Directorayrfix a record date, which record date
shall not precede the date upon which the resaldiking the record date is adopted by the BoarBioéctors, and which record date shall
be more than ten (10) days after the date uponhathie resolution fixing the record date is adofitgdhe Board of Directors. If no record
date for




determining Stockholders entitled to express cangeoorporate action in writing without a meetisdixed by the Board of Directors,

(i) when no prior action of the Board of Directisgequired by law or the Certificate of Incorparat the record date for such purpose shall
be the first date on which a signed written consetting forth the action taken or proposed toaben is delivered to the Corporation in
accordance with applicable law, and (ii) if pri@tian by the Board of Directors is required by lamthe Certificate of Incorporation, the
record date for such purpose shall be at the cbbesiness on the day on which the Board of Dinescadopts the resolution taking such p
action.

Section 1.10 List of Stockholders Entitled to VoteThe officer who has charge of the stock ledgehe Corporation shall
prepare and make, at least ten (10) days befory eveeting of Stockholders, a complete list of 8teckholders entitled to vote at the
meeting (provided, howeverif the record date for determining the Stockhaddentitled to vote is less than ten (10) days fectioe date of tt
meeting, the list shall reflect the Stockholderstlenl to vote as of a date that is no more thaddys before the meeting date), arranged in
alphabetical order, and showing the address of 8amtkholder and the number of shares registeréttimame of each Stockholder as of the
record date (or such other date). Such list sfethpen to the examination of any Stockholderafor purpose germane to the meeting at leas
ten (10) days prior to the meeting (i) on a reabgnaccessible electronic netwogtovidedthat the information required to gain access to
such list is provided with the notice of meetingigrduring ordinary business hours at the priatiplace of business of the Corporation. If
the meeting is to be held at a place, then afiStackholders entitled to vote at the meetingldalproduced and kept at the time and plax
the meeting during the whole time thereof and magxamined by any Stockholder who is presenthdfrheeting is to be held solely by
means of remote communication, then the list sllatl be open to the examination of any Stockhaldeing the whole time of the meeting
a reasonably accessible electronic network, anthtbemation required to access such list shalpimrided with the notice of the meeting.
Except as otherwise provided by law, the stockdedfpall be the only evidence as to who are thek@tiders entitled to examine the list of
Stockholders required by this Section 1atQo vote in person or by proxy at any meetin@tufckholders.

Section 1.11  Action by Written Consent of Stockholder€xcept as provided by, and in accordance wliih Certificate of
Incorporation, no action that is required or petaditto be taken by the Stockholders at any annmuspecial meeting of Stockholders may be
effected by written consent of Stockholders in lid@ meeting of Stockholders.

Section 1.12 Inspectors of Election The Corporation may, and shall if required by,la advance of any meeting of
Stockholders, appoint one or more inspectors atiele, who may be employees of the Corporatiomdioat the meeting or any adjournment
thereof and to make a written report thereof. Theporation may designate one or more persongersale inspectors to replace any
inspector who fails to act. In the event thatmgpector so appointed or designated is able tatactneeting of Stockholders, the person
presiding at the meeting shall appoint one or niwspectors to act at the meeting. Each inspelb&iore entering upon the discharge of hi
her duties, shall take and sign an oath to exdaittdully the duties of inspector with strict imiality and according to the best of his or her
ability. The inspector or inspectors so appoirdedesignated shall (i) ascertain the number ofeshaf Stock outstanding and the voting
power of each such share, (ii) determine the stafr8sock




represented at the meeting and the validity of jpoand ballots, (iii) count all votes and ball¢tg) determine and retain for a reasonable
period a record of the disposition of any challengede to any determination by the inspectors(@ncertify their determination of the
number of shares of Stock represented at the ngeatid such inspectors’ count of all votes and k&mllBuch certification and report shall
specify such other information as may be requingthty. In determining the validity and countingmbxies and ballots cast at any meeting
of Stockholders, the inspectors may consider softiimation as is permitted by applicable law. Mwogon who is a candidate for an office at
an election may serve as an inspector at suchiaect

Section 1.13 Conduct of Meetings The date and time of the opening and the closfrige polls for each matter upon which
Stockholders will vote at a meeting shall be anmednat the meeting by the person presiding ovemigeting. The Board of Directors may
adopt by resolution such rules and regulationgiferconduct of the meeting of Stockholders asatlsteem appropriate. Except to the extent
inconsistent with such rules and regulations aptdbby the Board of Directors, the person pregidwer any meeting of Stockholders shall
have the right and authority to convene and (fgr@mo reason) to recess and/or adjourn the nggdbtirprescribe such rules, regulations and
procedures and to do all such acts as, in the jedgof such presiding person, are appropriatenf@iproper conduct of the meeting. Such
rules, regulations or procedures, whether adopgatidoBoard of Directors or prescribed by the mhegj person of the meeting, may include,
without limitation, the following: (i) the establisment of an agenda or order of business for theintg€ii) rules and procedures for
maintaining order at the meeting and the safethase present; (iii) limitations on attendancergparticipation in the meeting to Stockholc
entitled to vote at the meeting, their duly authed and constituted proxies or such other persstiseapresiding person of the meeting shall
determine; (iv) restrictions on entry to the megtafter the time fixed for the commencement theraod (v) limitations on the time allotted
guestions or comments by participants. The pnegiderson at any meeting of Stockholders, in anlditb making any other determinations
that may be appropriate to the conduct of the mggeshall, if the facts warrant, determine and alexto the meeting that a matter or business
was not properly brought before the meeting asdigh presiding person should so determine, sudidimg person shall so declare to the
meeting and any such matter or business not psopeslight before the meeting shall not be transbeoteconsidered. Unless and to the
extent determined by the Board of Directors orgleson presiding over the meeting, meetings ofkBimiders shall not be required to be h
in accordance with the rules of parliamentary pdoce.

Section 1.14 Notice of Stockholder Business and Nominations

€) Annual Meetings of Stockholders

0] Nominations of persons for election to the Boar@wéctors and the proposal of other business tconsidered
by the Stockholders may be made at an annual ngeetiStockholders only (A) pursuant to the Corporas notice of meeting (or
any supplement thereto), (B) by or at the directibthe Board of Directors or the nominating andpooate governance committee
thereof or (C) by any Stockholder who was a Stotddroof record at the time the notice providedifothis Section 1.14 delivered
to the Secretary, who is entitled to vote at theting and who complies with the notice procedustdasth in this Section 1.14
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(i) For any nominations or other business to be prggedught before an annual meeting by a Stockhgidesuant
to Section 1.14(a)(i)(Cof these Bylaws, the Stockholder must have giiraelt notice thereof in writing to the Secretardamy
such proposed business (other than the nominatiopsrsons for election to the Board of Directars)st constitute a proper matter
for Stockholder action. To be timely, a Stockholdaotice shall be delivered to the Secretary aptheipal executive offices of tl
Corporation not later than the close of businestheminetieth (90th) day, nor earlier than theselof business on the one hundred
twentieth (120th) day, prior to the first annivessaf the preceding year’'s annual meetimydvided, howeverthat in the event that
the date of the annual meeting is more than ti{@®y days before or more than seventy (70) days aftch anniversary date, notice
by the Stockholder must be so delivered not eatian the close of business on the one hundredittieri120th) day prior to such
annual meeting and not later than the close ofnlegsion the later of the ninetieth (90th) day pesuch annual meeting or the te
(10th) day following the day on which public annocament of the date of such meeting is first madthbyCorporation). In no eve
shall the public announcement of an adjournmepbstponement of an annual meeting commence a nevperiod (or extend any
time period) for the giving of a Stockholder’'s matias described above. To be in proper form, Stetkholder’s notice must:

(A) as to each person whom the Stockholder proposesminate for election as a director of the Corgoratset fortt
(1) all information relating to such person thateasjuired to be disclosed in solicitations of pesxfor election of
directors in an election contest, or is otherwesguired, in each case pursuant to and in accordaitic&Section 14
(a) of the Securities Exchange Act of 1934, as aledrfthe “Exchange Act ), and the rules and regulations
promulgated thereunder, and (II) such person’ssritonsent to being named in the proxy statensatreominee
and to serving as a director of the Corporatiazietted;

(B) with respect to each nominee for election or re¢alado the Board of Directors, include the cometeand signed
guestionnaire, representation and agreement reboyr&ection 1.16f these Bylaws;

(C) as to any other business that the Stockholder gespt bring before the meeting, set forth a laéstcription of
the business desired to be brought before the ntgéetie text of the proposal or business (includirggtext of any
resolutions proposed for consideration and in thenethat such business includes a proposal to dithese
Bylaws, the language of the proposed amendmeityeidsisons for conducting such business at the mgeatid any
material interest in such business of such Stocldrand the beneficial owner, if any, on whose lfe¢ha proposa
is made; and

(D) as to the Stockholder giving the notice and theefieial owner, if any, on whose behalf the nomioator propose
is made, set forth (I) the name and address of Stwtkholder, as they appear on the Corporation’s
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books, and of such beneficial owner, (Il) the classeries and number of shares of Stock whiclvared
beneficially and of record by such Stockholder anch beneficial owner, (lll) a description of argreement,
arrangement or understanding with respect to tineimation or proposal between or among such Stoddnand/c
such beneficial owner, any of their respectiveliatfts or associates, and any others acting ineromdth any of th
foregoing, including, in the case of a nominatithe nominee, (1V) a description of any agreememgregyement or
understanding (including any derivative or shoiipons, profit interests, options, warrants, catitae securities,
stock appreciation or similar rights, hedging tei®ns, and borrowed or loaned shares) that has éeatered into
as of the date of the Stockholder’s notice by,robehalf of, such Stockholder and such beneficialers, whether
or not such instrument or right shall be subjeadtilement in underlying shares of Stock, theatffe intent of
which is to mitigate loss to, manage risk or beraffshare price changes for, or increase or deertéfee voting
power of, such Stockholder or such beneficial owngth respect to securities of the Corporation), §V
representation that the Stockholder is a holdeecdrd of Stock entitled to vote at such meetingjiatends to
appear in person or by proxy at the meeting to @gepsuch business or nomination, (V1) a representathether
the Stockholder or the beneficial owner, if anyeids or is part of a group which intends (x) tbvee a proxy
statement and/or form of proxy to holders of astéhe percentage of outstanding Stock requiregpprove or
adopt the proposal or elect the nominee and/ootfygrwise to solicit proxies or votes from Stocldek in support
of such proposal or nomination, and (VII) any otimformation relating to such Stockholder and beamgfowner,
if any, required to be disclosed in a proxy statenee other filings required to be made in conrmttivith
solicitations of proxies for, as applicable, thegwsal and/or for the election of directors in ketion contest
pursuant to and in accordance with Section 14(8)@Exchange Act and the rules and regulationsplgated
thereunder.

The foregoing notice requirements of this Sectidrt(a) shall be deemed satisfied by a Stockholder wigheet to business other
than a nomination for election as a director of@weporation if the Stockholder has notified the@@wation of his, her or its
intention to present a proposal at an annual mgéticompliance with applicable rules and regulaipromulgated under the
Exchange Act and such Stockholder’s proposal has beluded in a proxy statement that has beerapeeby the Corporation to
solicit proxies for such annual meeting. The Coagion may require any proposed nominee for elacd®a director of the
Corporation to furnish such other information as @orporation may reasonably require to deterntireetigibility of such proposed
nominee to serve as a director of the Corporation.

(iii) Notwithstanding anything in the second sentencgeaftion 1.14(a)(ii)of these Bylaws to the contrary, in the
event that the number of directors to be electeatiedBoard of Directors at the annual meeting ésdased effective after the time
period for




which nominations would otherwise be due underiSedt.14(a)(ii) of these Bylaws and there is no public announcéimgthe
Corporation naming the nominees for the additiati@ctorships at least one hundred (100) days poithe first anniversary of the
preceding year’'s annual meeting, a Stockholderteaaequired by this Section 1.%Hall also be considered timely, but only with
respect to nominees for the additional directoishifat shall be delivered to the Secretary atghiacipal executive offices of the
Corporation not later than the close of businestherienth (10th) day following the day on whiclkelsypublic announcement is first
made by the Corporation.

(b) Special Meetings of Stockholder&xcept to the extent required by law, speciagtings of Stockholders may be called
only in accordance with Article 9 of the Certifieatf Incorporation. Only such business shall bedooted at a special meeting of
Stockholders as shall have been brought beform#eting pursuant to the Corporation’s notice oftmge Nominations of persons for
election to the Board of Directors may be madesiexial meeting of Stockholders at which directesto be elected pursuant to the
Corporation’s notice of meeting (1) by or at theedtion of the Board of Directors or the nominatargl corporate governance committee
thereof or (2) provided that the Board of Directbes determined that directors shall be electsd@t meeting, by any Stockholder who is a
Stockholder of record at the time the notice predidbr in this Section 1.1i4 delivered to the Secretary, who is entitleddtevat the meeting
and upon such election and who complies with theag@rocedures set forth in this Section 1.1l4 the event the Corporation calls a special
meeting of Stockholders for the purpose of electing or more directors to the Board of Directors, such Stockholder entitled to vote in
such election of directors may nominate a persqueesons (as the case may be) for election to jgosition(s) as specified in the
Corporation’s notice of meeting, if the Stockholderotice required by Section 1.14(a)(df these Bylaws (including the completed and
signed questionnaire, representation and agreemguired by Section 1.1&f these Bylaws and any other information, docueafidavits,
or certifications required by the Corporation) $hal delivered to the Secretary at the principa&cerive offices of the Corporation not earlier
than the close of business on the one hundred igtler{f. 20th) day prior to such special meeting motdlater than the close of business on the
later of the ninetieth (90th) day prior to suchcpkemeeting or the tenth (10th) day following teey on which public announcement is first
made of the date of the special meeting and ofitiminees proposed by the Board of Directors toléeted at such meeting. In no event
shall the public announcement of an adjournmepibstponement of a special meeting commence a mesvgeriod (or extend any time
period) for the giving of a Stockholder’s noticedescribed above.

(c) General.

0] Except as otherwise expressly provided in any apblée rule or regulation promulgated under the Brge Act,
only such persons who are nominated in accordaitbetire procedures set forth in this Section kh4ll be eligible to be elected at
an annual or special meeting of Stockholders teesas directors and only such business shall béumed at a meeting of
Stockholders as shall have been brought beforem#eting in accordance with the procedures set forthis Section 1.14 Except
as otherwise provided by law, the chairperson efitieeting shall have the power and duty (A) tordaitee whether a nomination or
any business proposed to be brought before themgegas made or proposed, as the case may begandance with the
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procedures set forth in this Section 1(irtluding whether the Stockholder or beneficialnaw if any, on whose behalf the
nomination or proposal is made or solicited (guast of a group which solicited) or did not so sibjias the case may be, proxies or
votes in support of such Stockholder's nomineeroppsal in compliance with such Stockholder’s reprgation as required by
Section 1.14(a)(ii)(D)(V]) of these Bylaws) and (B) if any proposed nomimabo business was not made or proposed in comglianc
with this Section 1.14to declare that such nomination shall be disigghor that such proposed business shall not hsacsed.
Notwithstanding the foregoing provisions of thicen 1.14, unless otherwise required by law, if the StocHkol(or a qualified
representative of the Stockholder) does not apgietiie annual or special meeting of Stockholderésent a nomination or
proposed business, such nomination shall be distedand such proposed business shall not be ttedsaotwithstanding that
proxies in respect of such vote may have beenveddiy the Corporation. For purposes of this $acti.14, to be considered a
qualified representative of the Stockholder, a@ersust be a duly authorized officer, manager omea of such Stockholder or
must be authorized by a writing executed by sucki@tolder or an electronic transmission delivergdich Stockholder to act for
such Stockholder as proxy at the meeting of Stolcldre and such person must produce such writirgdemtronic transmission, or a
reliable reproduction of the writing or electrotiansmission, at the meeting of Stockholders.

(i) For purposes of this Section 1.1%4public announcement ” shall include disclosure in a press release repdoy
the Dow Jones News Service, Associated Press er n#tional news service or in a document pubfitdgl by the Corporation with
the Securities and Exchange Commission pursug®édtion 13, 14 or 15(d) of the Exchange Act andifes and regulations
promulgated thereunder.

(iii) Notwithstanding the foregoing provisions of thiscen 1.14, a Stockholder shall also comply with all applieab
requirements of the Exchange Act and the rulesragdlations promulgated thereunder with respetiieanatters set forth in this
Section 1.14 provided, howeverthat any references in these Bylaws to the Exghaxct or the rules and regulations promulgated
thereunder are not intended to and shall not Bmjt requirements applicable to nominations or psajf®as to any other business to
be considered pursuant to this Section lidduding clause (a)(i)(Chereof and clause (ereof), and compliance with clauses (a)
(()(C) and_(b) of this Section 1.14hall be the exclusive means for a Stockholderakemominations or submit other business
(other than, as provided in the penultimate semt@ficlause (a)(iihereof, business other than nominations brougigesty under
and in compliance with Rule 14a-8 promulgated utlderExchange Act, as may be amended from timien®)t Nothing in this
Section 1.14hall be deemed to affect any rights (x) of Stoddtéis to request inclusion of proposals or nomaretiin the
Corporation’s proxy statement pursuant to applieables and regulations promulgated under the Engindct or (y) of the holders
of any series of preferred Stock of the CorporaffoRreferred Stock ") to elect directors pursuant to any applicablevisions of the
Certificate of Incorporation.

Section 1.15 Submission of Questionnaire, Representation anéément To be eligible to be a nominee for election or
reelection as a director of the Corporation, thedadate




for nomination must have previously delivered (@e@dance with the time periods prescribed forveeli of notice under Section 1.b4
these Bylaws), to the Secretary at the principatakve offices of the Corporation, (a) a completeitten questionnaire (in a form provided
by the Corporation) with respect to the backgrounglifications, stock ownership and independercioh proposed nominee and (b) a
written representation and agreement (in form glediby the Corporation) that such candidate forination (i) is not and, if elected as a
director during his or her term of office, will nbécome a party to (A) any agreement, arrangenramderstanding with, and has not given
and will not give any commitment or assurance by, @erson or entity as to how such proposed nomihetected as a director of the
Corporation, will act or vote on any issue or gigsfa “Voting Commitment ”) or (B) any Voting Commitment that could limit arterfere
with such proposed nominee’s ability to complyelécted as a director of the Corporation, with suedposed nominee’s fiduciary duties
under applicable law, (i) is not, and will not loate a party to, any agreement, arrangement or siaaheling with any person or entity other
than the Corporation with respect to any direandirect compensation or reimbursement for serag@ director and (iii) if elected as a
director of the Corporation, will comply with alpplicable corporate governance, conflict of interesnfidentiality, stock ownership and
trading and other policies and guidelines of thepBmation applicable to directors and in effectidgrsuch person’s term in office as a
director of the Corporation (and, if requested by eandidate for nomination, the Secretary shalvjge to such candidate for nomination all
such policies and guidelines then in effect).

ARTICLE II.
BOARD OF DIRECTORS

Section 2.01 Number; Qualifications Subject to the Certificate of Incorporation, th&al number of directors constituting the
entire Board of Directors shall be fixed from timoetime solely by resolution adopted by a majootyhe Whole Board. For purposes of tt
Bylaws the term ‘Whole Board ” shall mean the total number of authorized direxcfor the Board of Directors whether or not thexest any
vacancies in previously authorized directorshipg&ectors need not be Stockholders.

Section 2.02 Election; Resignation; VacanciesThe Board of Directors shall be divided intoethiclasses, as nearly equal in
number as possible, designated Class I, ClasslICéass Ill. Commencing with the first annual niregbf Stockholders following the
original effectiveness of Article 8.E of the Ceiifte of Incorporation, directors of each classtéim of which shall then expire shall be
elected to hold office for a three-year term antil time election and qualification of their respgeetsuccessors in office. Any director may
resign at any time upon notice to the CorporatiBRcept as otherwise required by law or that cersédckholders agreement, dated as of
February 4, 2015, by and among the Corporationl tii2and the other persons party thereto (as it bemgmended from time to time, the “
Stockholders Agreement ”) and subject to the rights of the holders of anyies of Preferred Stock then outstanding, urles8oard of
Directors otherwise determines, newly created thrsbips resulting from any increase in the autteztinumber of directors or any vacancies
on the Board of Directors resulting from the deagisjgnation, retirement, disqualification, remofram office or other cause shall be filled
only by a majority vote of the directors then ificd and entitled to vote thereon, though less thgnorum, or by a sole remaining director
entitled to vote thereon, and not by the Stockhsld&ubject to the Stockholders Agreement, argettr so chosen shall
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hold office until the next election of the class fe¢hich such director shall have been chosen atithis successor shall be elected and
qualified.

Section 2.03 Regular Meetings Regular meetings of the Board of Directors maybld at such places, if any, within or
without the State of Delaware and at such timab@8oard of Directors may from time to time detiran

Section 2.04 Special Meetings Special meetings of the Board of Directors maybld at any time or place, if any, within or
without the State of Delaware whenever called gyGhairperson, a Vice Chairperson, the Chief Exee@fficer, the Secretary, or by any
two members of the Board of Directors. Notice gpacial meeting of the Board of Directors shalgben by the person or persons calling
the meeting at least twenty-four hours before trex®l meeting.

Section 2.05 Telephonic Meetings PermittedMembers of the Board of Directors, or any coneeitdesignated by the Board of
Directors, may participate in a meeting thereofitgans of conference telephone or other communitagquipment by means of which all
persons participating in the meeting can hear e#todr, and participation in a meeting pursuanhie $ection 2.05hall constitute presence
person at such meeting.

Section 2.06 Quorum; Vote Required for Action At all meetings of the Board of Directors theediors entitled to cast a
majority of the votes of the Whole Board shall ddote a quorum for the transaction of busingssyidedthat, solely for the purposes of
filling vacancies pursuant to Section 2@fthese Bylaws, a meeting of the Board of Direstoay be held if a majority of the directors the
office participate in such meeting. Except in casewhich the Certificate of Incorporation, th&daws or applicable law otherwise
provides, a majority of the votes entitled to bstday the directors present at a meeting at whighaaum is present shall be the act of the
Board of Directors.

Section 2.07 Organization Meetings of the Board of Directors shall be jated over by the Chairperson, or in his or her
absence by any Vice Chairperson, if any, or imohiser absence by the Chief Executive Officerndnis or her absence the Chief Executive
Officer, or in his or her absence by a Vice Praside by a chairperson chosen at the meeting bgffirenative vote of a majority of the
directors present at the meeting. The Secretaly att as secretary of the meeting, but in hiserabsence the chairperson of the meeting
may appoint any person to act as secretary of #eting.

Section 2.08 Action by Unanimous Consent of DirectordJnless otherwise restricted by the Certificeténoorporation or
these Bylaws, any action required or permittedegadken at any meeting of the Board of Directorefany committee thereof, may be taken
without a meeting if all members of the Board ofdators or such committee, as the case may beenbtigereto in writing or by electronic
transmission and the writing or writings or eleafmtransmissions are filed with the minutes ofqerdings of the Board of Directors or such
committee in accordance with applicable law.

Section 2.09 Compensation of DirectorsUnless otherwise restricted by the Certificdtenoorporation or these Bylaws, the
Board of Directors shall have the authority totfie
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compensation of directors. The directors may be {heeir expenses, if any, of attendance at eaattingeof the Board of Directors and may
be paid a fixed sum for attendance at each meefittge Board of Directors or a stated salary oeottompensation as a director. No such
payment shall preclude any director from servirgg@orporation in any other capacity and receiviognpensation therefor. Members of
special or standing committees may be alloweddik@pensation for attending committee meetings. dimgctor of the Corporation may
decline any or all such compensation payable th girector in his or her discretion.

ARTICLE IlI.
COMMITTEES

Section 3.01 Committees The Board of Directors may designate one or nsoremittees, each committee to consist of one or
more of the directors of the Corporation. Subfedhe Stockholders Agreement, the Board of Dinectoay designate one or more directors
as alternate members of any committee, who magce@ny absent or disqualified member at any ngeefisuch committee. In the absence
or disqualification of a member of any committd® thember or members thereof present at any mestthgot disqualified from voting,
whether or not he, she or they constitute a quornay, unanimously appoint another member of the o&Directors to act at the meetinc
place of any such absent or disqualified membeary guch committee, to the extent permitted by lad t the extent provided in the
resolution of the Board of Directors, shall have amy exercise all the powers and authority ofBbard of Directors in the management of
the business and affairs of the Corporation, ang aughorize the seal of the Corporation to be effixo all papers which may require it.

Section 3.02 Committee Rules Unless the Board of Directors otherwise providegh committee designated by the Board of
Directors may make, alter and repeal rules forcthreduct of its business. In the absence of suels rach committee shall conduct its
business in the same manner as the Board of Dissctmducts its business pursuant to Article thefse Bylaws.

ARTICLE IV.
OFFICERS

Section 4.01 Officers. The officers of the Corporation shall consisaathairperson of the Board of Directors (the “
Chairperson "), a chief executive officer (theChief Executive Officer "), a chief financial officer (the Chief Financial Officer "), one or
more vice presidents (each, &ite President "), a Secretary (the Secretary ), a treasurer (the Treasurer "), a controller (the ‘Controller
") and such other officers as the Board of Diregtmiay from time to time determine, each of whonlldleappointed by the Board of
Directors, each to have such authority, functionduties as set forth in these Bylaws or as detegthby the Board of Directors. Subject to
the Stockholders Agreement, each officer shalllimesen by the Board of Directors and shall holdceffior such term as may be prescribe:
the Board of Directors and until such person’s sasor shall have been duly chosen and qualifiedntirsuch person’s earlier death,
disqualification, resignation or removal. The Bbaf Directors, in its discretion, from time to #nmay determine not to appoint one or more
of the officers identified in the first sentencetlois Section 4.0br to leave such officer position vacant.
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Section 4.02 Removal, Resignation and VacancieSubject to the Stockholders Agreement, any effaf the Corporation may
be removed, with or without cause, by the BoarBioéctors, without prejudice to the rights, if amf,such officer under any contract to
which it is a party. Any officer may resign at amye upon written or electronic notice to the Gmgtion, without prejudice to the rights, if
any, of the Corporation under any contract to wisigbh officer is a party. If any vacancy occuraiy office of the Corporation, subject to
the Stockholders Agreement, the Board of Directoay appoint a successor to fill such vacancy ferrdmainder of the unexpired term and
until a successor shall have been duly chosen aalifigd.

Section 4.03 Chairperson The Chairperson shall be deemed an officer@fQbrporation, subject to the control of the Boafrd
Directors, and shall report directly to the Boafdarectors. The Board of Directors may, in itdesdiscretion, from time to time appoint one
or more vice chairpersons (each, \dite Chairperson ") each of whom shall be deemed an officer of tleepGration, subject to the control of
the Board of Directors, and shall report directiythie Chairperson.

Section 4.04 Chief Executive Officer The Chief Executive Officer shall have genetgdesvision and direction of the business
and affairs of the Corporation, shall be respomesibt corporate policy and strategy, and shall regivectly to the Chairperson. Unless
otherwise provided in these Bylaws, all other @ff&cof the Corporation shall report directly to @lgief Executive Officer or as otherwise
determined by the Chief Executive Officer. Thee&lixecutive Officer shall, if present and in thesence of the Chairperson or any Vice
Chairperson, preside at meetings of the Stockhslded of the Board of Directors.

Section 4.05 Chief Financial Officer The Chief Financial Officer shall exercise aktpowers and perform the duties of the
office of the chief financial officer and in genkhave overall supervision of the financial opevas of the Corporation. The Chief Financial
Officer shall, when requested, counsel with andsadthe other officers of the Corporation and spaiform such other duties as such officer
may agree with the Chief Executive Officer or as Board of Directors may from time to time deterenin

Section 4.06 Vice Presidents The Vice President shall have such powers atidslas shall be prescribed by his or her sup
officer or the Chief Executive Officer. A Vice Rident shall, when requested, counsel with andsad¥ie other officers of the Corporation
and shall perform such other duties as such offitay agree with the Chief Executive Officer orlas Board of Directors may from time to
time determine. In accordance with Sections 4ufd.4.11of these Bylaws, the Board of Directors, the Clirécutive Officer and/or the
Chief Financial Officer may, in his, her or theisctetion, from time to time appoint one or more@xtive vice presidents of the Corporation
(each, an ‘Executive Vice President ”) and/or assistant vice presidents of the Corponaieach, an Assistant Vice President ).

Section 4.07 Treasurer The Treasurer shall supervise and be resporfsibdl the funds and securities of the Corporatibe
deposit of all moneys and other valuables to teditof the Corporation in depositories of the Gwgtion, borrowings and compliance with
the provisions of all indentures, agreements astiuments governing such borrowings to which thepGration is a party, the disbursement
of funds of the Corporation and the investment®f i
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funds, and in general shall perform all of the esiincident to the office of the Treasurer. TheaBurer shall report to the Chief Financial
Officer and, when requested, counsel with and adie other officers of the Corporation and shaifgrm such other duties as such officer
may agree with the Chief Executive Officer, the &liinancial Officer or as the Board of Directorayrfrom time to time determine. In
accordance with Sections 4.08fid_4.11of these Bylaws, the Board of Directors, the Chigrécutive Officer and/or the Chief Financial Offi
may, in his, her or their discretion, from timetitne appoint one or more assistant treasurerseoCtirporation (each, anA'ssistant

Treasurer ”).

Section 4.08 Controller. The Controller shall be the chief accountingagdf of the Corporation. The Controller shall rego
the Chief Financial Officer and, when requestedinsel with and advise the other officers of theg@oation and shall perform such other
duties as such officer may agree with the Chiefckige Officer or the Chief Financial Officer or e Board of Directors may from time to
time determine.

Section 4.09 Secretary The powers and duties of the Secretary areto @ct as Secretary at all meetings of the Boérd o
Directors, of the committees of the Board of Diogstand of the Stockholders and to record the jpdiogs of such meetings in a book or
books to be kept for that purpose; (ii) to see #tlatotices required to be given by the Corporatice duly given and served; (iii) to act as
custodian of the seal of the Corporation and affexseal or cause it to be affixed to all certtiésaof Stock and to all documents, the execi
of which on behalf of the Corporation under itsl$gauly authorized in accordance with the prawis of these Bylaws; (iv) to have charg
the books, records and papers of the Corporatidrsaa that the reports, statements and other dotsmegjuired by law to be kept and filed
are properly kept and filed; and (v) to performddithe duties incident to the office of Secretafhe Secretary shall, when requested, cot
with and advise the other officers of the Corpamatnd shall perform such other duties as suchesffnay agree with the Chief Executive
Officer or as the Board of Directors may from titogime determine. In accordance with Sectiong 4rid 4.11of these Bylaws, the Board
Directors, the Chief Executive Officer and/or thiei& Financial Officer may, in his, her or theisdietion, from time to time appoint one or
more assistant secretaries of the Corporation (eachAssistant Secretary ”).

Section 4.10 Appointing Attorneys and Agents; Voting SecuritedOther Entities Unless otherwise provided by resolution
adopted by the Board of Directors, the Chairperaog,Vice Chairperson, the Chief Executive Offioethe Chief Financial Officer may frc
time to time appoint an attorney or attorneys @magr agents of the Corporation, in the name ametalf of the Corporation, to (a) cast the
votes which the Corporation may be entitled to eashe holder of stock or other securities inatfmer corporation or other entity, any of
whose stock or other securities may be held byCthmporation, at meetings of the holders of thelstmaother securities of such other
corporation or other entity, or to consent in vagtj in the name of the Corporation as such hotdeany action by such other corporation or
other entity, and may instruct the person or pessanappointed as to the manner of casting su@s wartgiving such consents, and may
execute or cause to be executed in the name ahdhaif of the Corporation and under its corporatd er otherwise, all such written proxies
or other instruments as he or she may deem negamsproper and (b) exercise the rights of the Goapon in its capacity as a general pal
of a partnership or in its capacity as a managiegiyer of a limited liability company as to whictet8orporation, in such capacity, is enti
to exercise pursuant to the
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applicable partnership agreement or limited liédptiompany operating agreement, including withguttation to take or refrain from taking
any action, or to consent in writing, in each dasne name of the Corporation as such generah@adr managing member, to any action by
such partnership or limited liability company, andy instruct the person or persons so appointéa e manner of taking such actions or
giving such consents, and may execute or cause éxdcuted in the name and on behalf of the Catiparand under its corporate seal or
otherwise, all such written proxies or other instants as he or she may deem necessary or propégssbtherwise provided by resolution
adopted by the Board of Directors, any of the ggtgt forth in this Section 4.1hich may be delegated to an attorney or agentaisnybe
exercised directly by the Chairperson, a Vice Giason, the Chief Executive Officer or the Chiefdticial Officer.

Section 4.11 Additional Matters. The Chief Executive Officer and the Chief Finah©fficer shall have the authority to
designate employees of the Corporation to havéittheof Executive Vice President, Vice Presidekgsistant Vice President, Assistant
Treasurer or Assistant Secretary. Any employegesignated shall have the powers and duties detedhtiy the officer making such
designation. A person designated as an Executive Rresident, Vice President, Assistant Vice s Assistant Treasurer or Assistant
Secretary shall not be deemed to be an officemeforporation unless the Board of Directors hapted a resolution approving such person
in such capacity as an officer of the Corporatioal(iding by means of direct appointment by the lazf Directors pursuant to Section 4.01
of these Bylaws).

ARTICLE V.
STOCK

Section 5.01 Certificates. The shares of Stock shall be represented bificatts,providedthat the Board of Directors may
provide by resolution or resolutions that somelbofaany or all classes or series of Stock shallincertificated shares. Any such resolution
shall not apply to shares represented by a cextfiantil such certificate is surrendered to thep@tion. Every holder of Stock represented
by certificates shall be entitled to have a cexdifé signed by or in the name of the Corporatiofepyany one officer of the Corporation whi
the Chairperson, a Vice Chairperson, the Chief Bttee Officer or a Vice President, and (b) by amg officer of the Corporation who is the
Chief Financial Officer, the Treasurer, any AssistBreasurer, the Controller, the Secretary orAssistant Secretary, with such signatories
certifying the number of shares of the applicalds< or series of Stock owned by such holder irCthwporation. Any of or all the signatures
on the certificate may be a facsimile. In casedffiger, transfer agent or registrar who has sijoewhose facsimile signature has been
placed upon a certificate shall have ceased table afficer, transfer agent, or registrar beforehscertificate is issued, it may be issued by
Corporation with the same effect as if such pesgere such officer, transfer agent, or registrahatdate of issue.

Section 5.02 Lost, Stolen or Destroyed Stock Certificates; |ss@aof New Certificates The Corporation may issue a new
certificate for shares of Stock in the place of aastificate theretofore issued by it, alleged &énbeen lost, stolen or destroyed, and the
Corporation may require the owner of the lost,estalr destroyed certificate, or such owner’s legptesentative, to give the Corporation a
bond sufficient to indemnify it against any clainat may be made
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against it on account of the alleged loss, theftestruction of any such certificate or the isseasfcsuch new certificate.

ARTICLE VL.
INDEMNIFICATION AND ADVANCEMENT OF EXPENSES

Section 6.01 Right to Indemnification The Corporation shall indemnify and hold harra)ée the fullest extent permitted by
applicable law (including as it presently existsyay hereafter be amended), any personGavéred Person ") who was or is made or is
threatened to be made a party or is otherwise weebin any action, suit or proceeding, whetherlcoriminal, administrative or investigative
(any such action, suit or proceeding, jaréceeding "), by reason of the fact that he or she, or agrefer whom he or she is the legal
representative, is or was a director or officethaf Corporation or, while a director or officertbé Corporation, is or was serving at the
request of the Corporation as a director, offieenployee or agent of another corporation or ofréngaship, limited liability company, joint
venture, trust, enterprise or nonprofit entity liriing service with respect to employee benefihplagainst all liability and loss suffered and
expenses (including attorneys’ fees) reasonablyried by such Covered Person. Notwithstandingtbeeding sentence, except as
otherwise provided in Section 6.08these Bylaws, the Corporation shall be requiceithdemnify a Covered Person in connection with a
proceeding (or part thereof) commenced by such @olvBerson only if the commencement of such prangddr part thereof) by the
Covered Person was authorized in the specific lspsbe Board of Directors.

Section 6.02 Advancement of ExpensesThe Corporation shall to the fullest extent pathibited by applicable law pay the
expenses (including attorneys’ fees) incurred Bowered Person in defending any proceeding in advahits final dispositiorprovided,
however, that, to the extent required by law, such paynoéeixpenses in advance of the final dispositiothefproceeding shall be made o
upon receipt of an undertaking by the Covered Petsoepay all amounts advanced if it should bienaltely determined that the Covered
Person is not entitled to be indemnified under Mrticle VI or otherwise.

Section 6.03 Claims. If a claim for indemnification under this ArteNI (following the final disposition of such praaging) is
not paid in full within sixty (60) days after theofporation has received a claim therefor by thedgted Person, or if a claim for any
advancement of expenses under this Article VI ispadd in full within thirty (30) days after the Gmration has received a statement or
statements requesting such amounts to be advahee@pvered Person shall thereupon (but not befm@ntitled to file suit to recover the
unpaid amount of such claim. If successful in vehal in part, the Covered Person shall be entitidzk paid the expense of prosecuting such
claim to the fullest extent permitted by law. myasuch action, the Corporation shall have the dumf proving that the Covered Person is
entitled to the requested indemnification or adesment of expenses under applicable law.

Section 6.04 Non-exclusivity of Rights The rights conferred on any Covered Person isyAtticle VI shall not be exclusive
any other rights which such Covered Person may babereafter acquires under any statute, provisfahe Certificate of Incorporation,
these Bylaws, agreement, vote of Stockholderssintdirested directors or otherwise.
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Section 6.05 Other Sources The Corporation’s obligation, if any, to inderfyndor to advance expenses to any Covered Person
who was or is serving at its request as a direofficer, employee or agent of another corporatarinership, limited liability company, joint
venture, trust, enterprise or nonprofit entity sbalreduced by any amount such Covered Persorcolkeet as indemnification or
advancement of expenses from such other corporatarmership, limited liability company, joint \eine, trust, enterprise or non-profit
enterprise.

Section 6.06 Amendment or Repeal Any right to indemnification or to advancemehegpenses of any Covered Person ari
hereunder shall not be eliminated or impaired bpmendment to or repeal of these Bylaws after toeimence of the act or omission that is
the subject of the proceeding for which indemntiima or advancement of expenses is sought.

Section 6.07 Other Indemnification and Advancement of Expensa&sis Article VI shall not limit the right of th€orporation,
to the extent and in the manner permitted by lavindemnify and to advance expenses to persons thizue Covered Persons when and as
authorized by appropriate corporate action.

ARTICLE VII.
MISCELLANEOUS

Section 7.01 Fiscal Year. The fiscal year of the Corporation shall belt® Wednesday of each December, unless otherwise
determined by a resolution of the Board of Direstor

Section 7.02 Seal. The corporate seal shall have the name of thipdZation inscribed thereon and shall be in sucinfas mar
be approved from time to time by the Board of Diioes.

Section 7.03 Manner of Notice Except as otherwise provided herein or permitiedpplicable law, notices to directors and
Stockholders shall be in writing and delivered pagdly or mailed to the directors or Stockholddrthair addresses appearing on the bool
the Corporation. Without limiting the manner byiethnotice otherwise may be given effectively tocholders, and except as prohibitec
applicable law, any notice to Stockholders giverth®yCorporation under any provision of applicdhie, the Certificate of Incorporation, or
these Bylaws shall be effective if given by a singftitten notice to Stockholders who share an addifeconsented to by the Stockholders at
that address to whom such notice is given. Anjhsaansent shall be revocable by the Stockholdevtityen notice to the Corporation. Any
Stockholder who fails to object in writing to thei@oration, within sixty (60) days of having beawmem written notice by the Corporation of
its intention to send the single notice permitteder this Section 7.03shall be deemed to have consented to receivicly sngle written
notice. Notice to directors may be given in perdpgnmail or by e-mail, telephone, telecopier drastmeans of electronic transmission.

Section 7.04 Waiver of Notice of Meetings of Stockholders, Diers and Committees Any waiver of notice, given by the
person entitled to notice, whether before or afiertime stated therein, shall be deemed equivedembtice. Attendance of a person at a
meeting shall constitute a waiver of notice of soweting, except when the person attends a mefetirige
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express purpose of objecting, at the beginninp@iteeting, to the transaction of any businessusectne meeting is not lawfully called or
convened. Neither the business to be transactedathe purpose of, any regular or special mgaiirthe Stockholders, Board of Directors,
or members of a committee of the Board of Directmad be specified in a waiver of notice.

Section 7.05 Form of Records Any records maintained by the Corporation inrbgular course of its business, including its
stock ledger, books of account, and minute boolesy, be kept on, or by means of, or be in the formany information storage device or
method, provided that the records so kept can heerted into clearly legible paper form within @asenable time.

Section 7.06 Amendment of Bylaws Subject to the Stockholders Agreement, thesaByimay be altered, amended or
repealed, and new bylaws made, only by the affirreatote of (a) a majority of the Board of Directarr (b) Stockholders representing at
least 662 £ % of the votes eligible to be castrirekection of directors of the Corporation.

* * *
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TAX RECEIVABLE AGREEMENT

This TAX RECEIVABLE AGREEMENT (this “ Agreemeri), dated as of ¢ ], 2015, is hereby entered into by and among Shake
Shack Inc., a Delaware corporation (the “ Corporat), SSE Holdings, LLC, a Delaware limited liabilisppmpany (* SSE Holding§ and
each of the Members from time to time party here&@apitalized terms used but not otherwise defimaein have the respective meanings set
forth in Section 1.1

RECITALS

WHEREAS, SSE Holdings is treated as a partnershipfS. federal income tax purposes;

WHEREAS, each of the members of SSE Holdings deotlate hereof other than the Corporation (suahnimees, together with
each other Person who becomes party hereto byysadgishe Joinder Requirement, the * Memb8rewns common limited liability company
interests in SSE Holdings (the “ Unffs

WHEREAS, the Corporation is the managing membe& S Holdings, and will be the registered owner oit$J

WHEREAS, on the date hereof, the Corporation issinedes of its Class A common stock, par valuelsped share (the “ Class A
Common StocK) to certain purchasers in an initial public offeg of its Class A Common Stock (the “ IPY)

WHEREAS, on the date hereof, the Corporation aeguirewly-issued Units directly from SSE Holdingsgsroceeds from the
IPO;

WHEREAS, on and after the date hereof, pursuaAtticle XI of the LLC Agreement, each Member has tight, in its sole
discretion, from time to time to have all or a pamtits Units redeemed by SSE Holdings for, atGoeporation’s election, cash or Class A
Common Stock (a “ Redemptid)y providedthat, at the election of the Corporation in itsestiscretion, the Corporation may effect a direct
exchange of such cash or shares of Class A Comnoak $r such Units (a “ Direct Exchantje

WHEREAS, SSE Holdings and any direct or indiredissdiary (owned through a chain of pass-througfties} of SSE Holdings
that is treated as a partnership for U.S. fedame tax purposes (together with SSE Holdingsasryddirect or indirect subsidiary (owned
through a chain of pass-through entities) of SSElidgs that is treated as a disregarded entityJf&. federal income tax purposes, the * SSE
Holdings Groug) will have in effect an election under Sectio7& the Code (as defined herein) as provided uBdetion 2.1(b)for the
Taxable Year (as defined herein) in which any Exgea(as defined below) occurs, which election wedlult in an adjustment to the
Corporations share of the tax basis of the assets owned bySkeHoldings Group as of the date of the Exchanik,a consequent result
the taxable income subsequently derived therefeord;

WHEREAS, the parties to this Agreement desire tvijole for certain payments and make certain arnaegés with respect to any
tax benefits to be derived by the Corporation as




the result of Exchanges and making payments uhiieAgreement, and to ease administrative burdenassumed tax rate shall be used to
approximate the Corporation’s state, local andifprdiabilities for Covered Taxes (as defined heyevithout regard to such tax benefits for
each Taxable Year.

NOW, THEREFORE, in consideration of the foregoimgl ¢he respective covenants and agreements setifertin, and intending
be legally bound hereby, the parties hereto agsdeli@ws:

ARTICLE I.
DEFINITIONS

Section 1.1 Definitions. As used in this Agreement, the terms set fartthis Article Ishall have the following meanings (s!
meanings to be equally applicable to both (i) thgwar and plural and (ii) the active and pas$arens of the terms defined).

“ Actual Interest Amount is defined in Section 3.1(b)(viipf this Agreement.

“ Actual Tax Liability " means, with respect to any Taxable Year, thdlltgior Covered Taxes of the Corporation (a) apeg on
Tax Returns of the Corporation for such Taxableraal (b) if applicable, determined in accordangd w Determination (including interest
imposed in respect thereof under applicable law).

“ Advisory Firm” means an accounting firm that is nationally ratiagd as being expert in Covered Tax matters, walduy the
Corporation.

“ Affiliate " means, with respect to any Person, any otheroRdtsat directly or indirectly, through one or mamtermediaries,
Controls, is Controlled by, or is under common Caonwith, such first Person.

“ Agreed Rate means LIBOR plus 100 basis points.
“ Agreement’ is defined in the preamble.

“ Amended Scheduléis defined in_Section 2.4(bdf this Agreement.

“ Attributable” is defined in_Section 3.1(b)(ipf this Agreement.

“ Audit Committee” means the audit committee of the Board.

“ Basis Adjustment means the increase or decrease to, or the Cdipoiashare of, the tax basis of the Referenceetssg) under
Section 734(b), 743(b), 754 and 755 of the Code imnelach case, the comparable sections of U.&. atal local tax law (in situations where,
following an Exchange, SSE Holdings remains intexise as an entity for tax purposes) and (ii) urs#stions 732 and 1012 of the Code
in each case, the comparable sections of U.S. atakéocal tax law (in situations where, as a tesiubne or more Exchanges, SSE Holdings
becomes an entity that is disregarded as sepaoateits owner for tax purposes), in each case,raswt of any Exchange and any payments
made under this Agreement. Notwithstanding any




other provision of this Agreement, the amount of Basis Adjustment resulting from an Exchange & onmore Units shall be determined
without regard to any Pre-Exchange Transfer of duigits and as if any such Pre-Exchange Transfembadccurred to the extent that such
Pre-Exchange Transfer resulted in the partial onglete elimination of a future Basis Adjustmentttthee Corporation would have otherwise
obtained pursuant to the terms of this Agreement.

“ Basis Scheduléis defined in_Section 2.8f this Agreement.
“ Beneficial Owner’ means, with respect to any security, a Person ditextly or indirectly, through any contract, argement,

understanding, relationship or otherwise, has aresh (i) voting power, which includes the powevate, or to direct the voting of, with
respect to such security and/or (ii) investment @owvhich includes the power to dispose of, orited the disposition of, such security.

“ Board” means the Board of Directors of the Corporation.

“ Business Day means any day excluding Saturday, Sunday andlagyhat is a legal holiday under the laws of theteSof New
York or is a day on which banking institutions leezhin New York are closed.

“ Change of Contrgl means the occurrence of any of the following ésen

(1) any “person” or “group” (within the meaning $éctions 13(d) and 14(d) of the Exchange Act (eoly any “persondr
“group” who, on the date of the consummation of @, is the Beneficial Owner of securities of @erporation representing more
than fifty percent (50%) of the combined voting mowf the Corporation’s then outstanding votingusiies)) becomes the
Beneficial Owner of securities of the Corporatiepnesenting more than fifty percent (50%) of thembimed voting power of the
Corporation’s then outstanding voting securities;

(2) the shareholders of the Corporation approviaa @f complete liquidation or dissolution of ther@oration or there is
consummated an agreement or series of relatedragrgg for the sale or other disposition, direatlyindirectly, by the Corporation
of all or substantially all of the Corporation’ssass (including a sale of assets of SSE Holdirgiher than such sale or other
disposition by the Corporation of all or substahtiall of the Corporation’s assets to an entityeatst fifty percent (50%) of the
combined voting power of the voting securities diieth are owned by shareholders of the Corporatisubstantially the same
proportions as their ownership of the Corporatiomiediately prior to such sale;

(3) there is consummated a merger or consolidatiache Corporation or any direct or indirect sulesig of the Corporation
(including SSE Holdings) with any other corporatamother entity, and, immediately after the conswation of such merger or
consolidation, either (x) the board of directorgte Corporation immediately prior to the mergeconsolidation does not constitute
at least a majority of the board of directors @& tompany surviving the merger or, if the survivamgnpany is a subsidiary, the
ultimate parent thereof, or (y) all of the Persai® were the respective
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Beneficial Owners of the voting securities of ther@ration immediately prior to such merger or adigstion do not Beneficially
Own, directly or indirectly, more than 50% of themtbined voting power of the then outstanding vosegurities of the Person
resulting from such merger or consolidation;

(4) the following individuals cease for any reasomonstitute a majority of the number of directofshe Corporation then
serving: individuals who were directors of the Gugtion on the date of the consummation of the #@ any new director (other
than a director whose initial assumption of officén connection with an actual or threatened &aatontest, including but not
limited to a consent solicitation, relating to #ection of directors of the Corporation) whoseappnent or election by the board of
directors of the Corporation or nomination for &iec by the Corporation’s shareholders was appr@ragécommended by a vote of
at least two-thirds (2/3) of the directors theli stioffice who either were directors of the Coration on the date of the
consummation of the IPO or whose appointment, ielectr nomination for election was previously spegved or recommended by
the directors referred to in this clause 4; or

(5) a “change of control” or similar defined termany agreement governing indebtedness of SSE hifsidir any of its
Subsidiaries with aggregate principal amount oreggte commitments outstanding in excess of $25000

Notwithstanding the foregoing, a “Change of Coriteblall not be deemed to have occurred by virtuhefconsummation of any
transaction or series of integrated transactiomsediately following which the record holders of tilass A Common Stock and
Class B common stock of the Corporation immediapeigr to such transaction or series of transastimontinue to have substantic
the same proportionate ownership in and votingrobotver, and own substantially all of the shargsan entity which owns all or
substantially all of the assets of the Corporatmmediately following such transaction or seriesrafisactions.

“ Code” means the U.S. Internal Revenue Code of 198&n@ended.

“ Corporation Lettef means a letter prepared by the Corporation imection with the performance of its obligations enthis
Agreement, which states that the relevant Scheduteg&es or other information to be provided by @orporation to the Members, along
with all supporting schedules and work papers, peepared in a manner that is consistent witheéhms of this Agreement and, to the extent
not expressly provided in this Agreement, on aaeable basis in light of the facts and law in etise on the date such Schedules, notices ol
other information were delivered by the Corporatioithe Members.

“ Control” means the possession, direct or indirect, ofptnveer to direct or cause the direction of the managnt and policies of a
Person, whether through ownership of voting seiegtiby contract or otherwise.

“ Corporation” is defined in the preamble to this Agreement.
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“ Covered Taxe$ means any and all U.S. federal, state, localfangign taxes, assessments or similar chargesthdiased on or
measured with respect to net income or profits,thdreas an exclusive or an alternative basis (thotyfor the avoidance of doubt, franchise
taxes), and any interest imposed in respect themedér applicable law.

“ Cumulative Net Realized Tax Benefits defined in_Section 3.1(b)(iiipf this Agreement.

“ Default Rate’ means LIBOR plus 500 basis points.

“ Default Rate Interestis defined in_Section 3.1(b)(ixpf this Agreement.

“ Determination” shall have the meaning ascribed to such ternmeiti®n 1313(a) of the Code or similar provisionb$. state, local
or foreign tax law, as applicable, or any othemg\{@cluding the execution of IRS Form 8AD) that finally and conclusively establishes
amount of any liability for tax.

“ Direct Exchangé€ is defined in the recitals to this Agreement.

“ Dispute” is defined in_Section 7.8(apf this Agreement.

“ Early Termination Effective Datémeans the date of an Early Termination Noticegforposes of determining the Early
Termination Payment.

“ Early Termination Noticé is defined in_Section 4.8f this Agreement.

“ Early Termination Paymeritis defined in_Section 4.3(bdf this Agreement.

“ Early Termination Raté means the Agreed Rate.

“ Early Termination Reference Ddtés defined in_Section 4.8f this Agreement.

“ Early Termination Scheduleis defined in_Section 4.8f this Agreement.

“ Exchange’ means any (i) Direct Exchange, (ii) Redemptioniigrgny transaction using proceeds of the IPOror distribution by
SSE Holdings that in either case results in ansadjant under Section 743(b) of the Code with resfpethe SSE Holdings Group.

“ Exchange Act’ means the Securities and Exchange Act of 1934anded, or any successor provisions thereto.
“ Exchange Daté means the date of any Exchange.
“ Expert” is defined in_Section 7.8f this Agreement.

“ Extension Rate Interedtis defined in_Section 3.1(b)(viiipf this Agreement.

5




“ Einal Payment Daté means any date on which a payment is requirdgbtmade pursuant to this Agreement. For the anoelaf
doubt, the Final Payment Date in respect of a Temxefit Payment is determined pursuant to SectibfaB.of this Agreement.

“ Hypothetical Federal Tax Liability means, with respect to any Taxable Year, the thygtecal liability of the Corporation that
would arise in respect of U.S. federal Covered $axsing the same methods, elections, conventimhsianilar practices used on the actual
relevant U.S. federal Tax Returns of the Corporsliot (i) calculating depreciation, amortizationpther similar deductions, or otherwise
calculating any items of income, gain, or lossngghe Non-Adjusted Tax Basis as reflected on thsi8Schedule, including amendments
thereto for such Taxable Year, (ii) excluding amgldction attributable to Imputed Interest for slielxable Year and (iii) deducting actual
state, local and foreign tax liabilities for suchx@ble Year for purposes of determining U.S. fdderable income. For the avoidance of
doubt, the Hypothetical Federal Tax Liability shadl determined without taking into account theyaarer or carryback of any tax item (or
portions thereof) that is attributable to any af ttems described in clauses (i), (ii) and (iiitloé previous sentence.

“ Hypothetical Other Tax Liability means, with respect to any Taxable Year, U.Seffaltaxable income determined in connection
with calculating the Hypothetical Federal Tax Lidpifor such Taxable Yeaplusthe amount used for purposes of clause (iii) of the
definition of Hypothetical Federal Tax Liability”ith respect to such Taxable Year, the sum of wischultiplied bysix percent (6%).

“ Hypothetical Tax Liability” means, with respect to any Taxable Year, the Hygimtal Federal Tax Liability for such Taxable Ye
plusthe Hypothetical Other Tax Liability for such Taalkyear.

“ Imputed Interest is defined in_Section 3.1(b)(vipf this Agreement.

“ Independent Directorsmeans the members of the Board who are “indepafideder the standards set forth in Rule 10A-3
promulgated under the U.S. Securities ExchangeoAt933, as amended, and the corresponding ruldeaipplicable exchange on which
the Class A Common Stock is traded or quoted.

“1PQ " is defined in the recitals to this Agreement.
“IRS " means the U.S. Internal Revenue Service.
“ Joinder” means a joinder to this Agreement, in form anbissance substantially similar to Exhibitté this Agreement.

“ Joinder Requiremeritis defined in_Section 7.6(apf this Agreement.

“ LIBOR " means during any period, a rate per annum equidlet ICE LIBOR rate for a period of one monthCH LIBOR"), as
published on the applicable Bloomberg screen pagsuch other commercially available source praxgdjuotations of ICE LIBOR as may
be designated by the Corporation from time to tiategpproximately 11:00 a.m., London time, two
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(2) Business Days prior to the commencement of peciod, for dollar deposits (for delivery on thst day of such period) with a term
equivalent to such period.

“ LLC Agreement’ means that certain Third Amended and Restatedtédiability Company Agreement of SSE Holding$,Q,
dated as of the date hereof, as such agreemenberfayther amended, restated, supplemented anifemndse modified from time to time.

“ Market Value” shall mean the Common Unit Redemption Price,efsdd in the LLC Agreement.

“ Member Advisory FirnT means an accounting firm that is nationally redagd as being expert in Covered Tax matters, tlec
by the applicable Member; provided that such actingriirm shall be different from the accountingni serving as the Advisory Firm.

“ Members” is defined in the recitals to this Agreement.
“ Net Tax Benefit’ is defined in Section 3.1(b)(iipf this Agreement.

“ Non-Adjusted Tax Basi8 means, with respect to any Reference Asset atiarg; the tax basis that such asset would haveahad
such time if no Basis Adjustments had been made.

“ Objection Notice’ is defined in_Section 2.4(a)(ipf this Agreement.

“ Parties” means the parties named on the signature pagastagreement and each additional party thadfeedithe Joinder
Requirement, in each case with their respectiveessors and assigns.

“ Person” means any individual, corporation, firm, partrigps joint venture, limited liability company, egtatrust, business
association, organization, governmental entitytbeoentity.

“ Pre-Exchange Transférmeans any transfer of one or more Units (inclgdipon the death of a Member or upon the issuahce o
Units resulting from the exercise of an option ¢qure such Units) (i) that occurs prior to an Exee of such Units and (i) to which
Section 743(b) of the Code applies.

“ Realized Tax Benefit is defined in Section 3.1(b)(ivpf this Agreement.

“ Realized Tax Detrimeritis defined in_Section 3.1(b)(vpf this Agreement.

“ Reconciliation Disputé is defined in_Section 7.8f this Agreement.

“ Reconciliation Proceduré'sis defined in_Section 2.4(adf this Agreement.

“ Redemption’ has the meaning in the recitals to this Agreement

“ Reference Assétmeans any asset of SSE Holdings or any of itsessgors or assigns, and whether held directly ey I58dings
or indirectly by SSE Holdings through a membertaf 8SE Holdings Group, at the time of an Exchag&eference Asset also includes
asset




the tax basis of which is determined, in wholeropart, by reference to the tax basis of an abks¢ig described in the preceding sentence,
including “substituted basis property” within theeaming of Section 7701(a)(42) of the Code.

* Schedule” means any of the following: (i) a Basis Sched(iig a Tax Benefit Schedule, or (iii) the Early fi@nation Schedule,
and, in each case, any amendments thereto.

“ Senior Obligations is defined in_Section 5.af this Agreement.

“ SSE Holdings' is defined in the recitals to this Agreement.

“ SSE Holdings Groupis defined in the recitals to this Agreement.

“ Subsidiary” means, with respect to any Person and as of atgrmiination date, any other Person as to which Brat Person
(i) owns, directly or indirectly, or otherwise coolis, more than 50% of the voting power or otherilsir interests of such other Person or (i
the sole general partner interest, or managing reebsimilar interest, of such Person.

“ Subsidiary StockR means any stock or other equity interest in angislidry entity of the Corporation that is treatasdsacorporatio
for U.S. federal income tax purposes.

“ Tax Benefit Paymeritis defined in_Section 3.1(bf this Agreement.

“ Tax Benefit Scheduléis defined in_Section 2.3(adf this Agreement.

“ Tax Return” means any return, declaration, report or simslatement required to be filed with respect to s$akecluding any
attached schedules), including, without limitatiany information return, claim for refund, amendetlirn and declaration of estimated tax.

“ Taxable Year means a taxable year of the Corporation as defm&ection 441(b) of the Code or comparable seaifdn.S. state
or local tax law, as applicable (and, therefore tfi@ avoidance of doubt, may include a perioces$§lthan 12 months for which a Tax Return
is made), ending on or after the closing date eflBD.

“ Taxing Authority” shall mean any national, federal, state, coumiynicipal, or local government, or any subdivisiagency,
commission or authority thereof, or any qugsirernmental body, or any other authority of amydkiexercising regulatory or other authorit
relation to tax matters.

“ Termination Objection Notickis defined in_Section 4.af this Agreement.

“ Treasury Regulationsmeans the final, temporary, and (to the exteayttan be relied upon) proposed regulations uree€ode,
as promulgated from time to time (including cor@sging provisions and succeeding provisions) adfect for the relevant taxable period.

“ Two-Thirds Member Approval means written approval by Members whose rightdeunrthis Agreement are attributable to at least
two-thirds (2/3) of the Units outstanding (and hetd by the Corporation) immediately after the I@® appropriately adjusted for any
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subsequent changes to the number of outstandirtg)Urkor purposes of this definition, a Membeights under this Agreement shall be
attributed to Units as of the time of a determioaidf Two-Thirds Member Approval. For the avoidar doubt, (i) an Exchanged Unit shall
be attributed only to the Member entitled to reeehax Benefit Payments with respect to such Excbdrnit (i.e., the Exchangor or the
assignee of its rights hereunder) and (ii) an antiihg Unit that has not yet been Exchanged skadittributed only to the Member entitled to
receive Tax Benefit Payments upon the Exchangedf Bnit (i.e., the member of SSE Holdings or theignee of its rights hereunder).

“U.S.” means the United States of America.
“ Units " is defined in the recitals to this Agreement.

“ Valuation Assumption$ shall mean, as of an Early Termination Effectidate, the assumptions that:

(1) in each Taxable Year ending on or after such EBelynination Effective Date, the Corporation wilMeataxable
income sufficient to fully use the deductions arisfrom the Basis Adjustments and the Imputed éstieduring such Taxable Year
future Taxable Years (including, for the avoidan€éoubt, Basis Adjustments and Imputed Interest would result from future T:
Benefit Payments that would be paid in accordante tive Valuation Assumptions) in which such dedhret would become
available;

(2) the U.S. federal income tax rates that will beffea for each such Taxable Year will be those #pmetfor each
such Taxable Year by the Code and other law affenteon the Early Termination Effective Date, eptto the extent any change to
such tax rates for such Taxable Year have alreadn bnacted into law;

3 all taxable income of the Corporation will be sudbje the maximum applicable tax rates for eache@ed Tax
throughout the relevant period;

4 any loss carryovers or carrybacks generated byBasis Adjustment or Imputed Interest (includingtsBasis
Adjustment and Imputed Interest generated as dt ifgpayments under this Agreement) and availallef the date of the Early
Termination Schedule will be used by the Corporatettably in each Taxable Year from the date ofshdy Termination Schedule
through the scheduled expiration date of suchdass/overs or carrybacks; by way of example, itlom date of the Early
Termination Schedule the Corporation had $100 bbperating losses with a carryforward period of {£0) years, $10 of such net
operating losses would be used in each of theli@hgonsecutive Taxable Years beginning in the Blex#ear of such Early
Termination Schedule;

(5) any non-amortizable assets (other than SubsidiagkBwill be disposed of on the earlier of (i) tifteenth
anniversary of the applicable Basis Adjustment @izdhe Early Termination Effective Date;

(6) any Subsidiary Stock will be deemed never to bpatied of;
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(7 if, on the Early Termination Effective Date, any iiger has Units that have not been Exchanged, thenlgnits
shall be deemed to be Exchanged for the Markete/afuhe shares of Class A Common Stock that wbalceceived by such
Member if such Units had been Exchanged on theyHanmination Effective Date, and such Member shaldeemed to receive the
amount of cash such Member would have been entil@dirsuant to Section 4.3(&ad such Units actually been Exchanged on the
Early Termination Effective Date and

(8) any payment obligations pursuant to this Agreemeihbe satisfied on the date that any Tax Retorhich such
payment obligation relates is required to be féedluding any extensions.

Section 1.2 Rules of Construction Unless otherwise specified herein:
€)) The meanings of defined terms are equally applecadbthe singular and plural forms of the definemins.
(b) For purposes of interpretation of this Agreement:
0] The words “herein,” “hereto,” “hereof” and “herewarti and words of similar import when used in thigréement

shall refer to this Agreement as a whole and naintpparticular provision thereof.

Agreement.

(i) References in this Agreement to a Schedule, Artigéetion, clause or sutbause refer to the appropriate Schet
to, or Article, Section, clause or subclause irs f&greement.

(iii) References in this Agreement to dollars or “$” refethe lawful currency of the United States of énma.

(iv) The term “including” is by way of example and niatitation.

(v) The term “documents” includes any and all instruteedocuments, agreements, certificates, notiepsyrts,
financial statements and other writings, howevédewed, whether in physical or electronic form.
(c) In the computation of periods of time from a spiecifdate to a later specified date, the word “fran®ans “from and

including;” the words “to” and “until” each mearo*but excluding;” and the word “through” means é&wd including.”

(d) Section headings herein are included for conveei@ficeference only and shall not affect the intetigtion of this
(e) Unless otherwise expressly provided herein, (&@resfces to organization documents (including th€ lllgreement),

agreements (including this Agreement) and othetraotual instruments shall be deemed to includewdlsequent amendments, restatements,
extensions, supplements and other modificationgthgbut only to the extent that such amendmeassatements, extensions, supplements
and other modifications are permitted
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hereby; and (b) references to any law (includirg@wode and the Treasury Regulations) shall inchlidgtatutory and regulatory provisions
consolidating, amending, replacing, supplementinigterpreting such Law.

ARTICLE II.
DETERMINATION OF REALIZED TAX BENEFIT

Section 2.1 Basis Adjustments; SSE Holdings 754 Election

(a) Basis Adjustments The Parties acknowledge and agree that (A) Bademption shall be treated as a direct purchase of
Units by the Corporation from the applicable Mempersuant to Section 707(a)(2)(B) of the Code @&)ceach Exchange will give rise to
Basis Adjustments. In connection with any Exchanige Parties acknowledge and agree that pursoapmpticable law the Corporation’s
share of the basis in the Reference Assets shalicbeased (or decreased) by the excess (or degigigif any, of (A) the sum of (x) the
Market Value of Class A Common Stock or the caahdferred to a Member pursuant to an Exchangeyaseyd for the Units, (y) the amot
of payments made pursuant to this Agreement witheet to such Exchange and (z) the amount of ilisilallocated to the Units acquired
pursuant to the Exchange, over (B) the Corporatipnoportionate share of the basis of the Referéissets immediately after the Exchange
attributable to the Units exchanged, determineifl @sch member of the SSE Holdings Group (includfogthe avoidance of doubt, SSE
Holdings) remains in existence as an entity forpgasposes and no member of the SSE Holdings Giioajuding, for the avoidance of doubt,
SSE Holdings) made the election provided by Secitihof the Code. For the avoidance of doubt, matsixmade under this Agreement <
not be treated as resulting in a Basis Adjustmzthe extent such payments are treated as Impnterkst or are Actual Interest Amounts.
Further, the Parties intend that Basis Adjustmbatsalculated in accordance with Treasury Regulati®ection 1.743-1.

(b) SSE Holdings Section 754 Electiorin its capacity as the sole managing membeiS& Holdings, the Corporation will
ensure that, on and after the date hereof andreong throughout the term of this Agreement, SSEgs and each of its direct and indir
Subsidiaries (including any successors to SSE Ho#dand its direct and indirect Subsidiaries agisia a result of terminations occurring
pursuant to Section 708(b)(1)(B) of the Code) thateated as a partnership for U.S. federal inctargurposes will have in effect an elec
under Section 754 of the Code (and under any simpitavisions of applicable U.S. state or local ldar)each Taxable Year.

Section 2.2 Basis Schedules Within one hundred fifty (150) calendar daysathe filing of the U.S. federal income Tax
Return of the Corporation for each relevant Taxatdar, the Corporation shall deliver to the Memlmsshedule (the “ Basis Sched)i¢hat
shows, in reasonable detail as necessary in asderderstand the calculations performed underAgisement: (a) the Non-Adjusted Tax
Basis of the Reference Assets as of each applieatleange Date; (b) the Basis Adjustments witheesto the Reference Assets as a result
of the relevant Exchanges effected in such Tax#ébb, calculated (l) in the aggregate (includirgg,the avoidance of doubt, Exchanges by
all Members) and (I1) solely with respect to Exches by the applicable Member; (c) the period (oioges) over which the Reference Assets
are amortizable and/or depreciable; and (d) thegdor periods) over which each Basis
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Adjustment is amortizable and/or depreciable. Bhsis Schedule will become final and binding onRlagties pursuant to the procedures set
forth in Section 2.4(a)and may be amended by the Parties pursuant forélcedures set forth in Section 2.4(b)

Section 2.3 Tax Benefit Schedules.

(a) Tax Benefit Schedule Within one hundred fifty (150) calendar daysathe filing of the U.S. federal income Tax Return
of the Corporation for any Taxable Year in whickrihis a Realized Tax Benefit or Realized Tax Dwedrit, the Corporation shall provide to
the Members a schedule showing, in reasonablel déicalculation of the Realized Tax Benefit @dized Tax Detriment for such Taxable
Year (a “_Tax Benefit Schedul® The Tax Benefit Schedule will become final aridding on the Parties pursuant to the procedsgeforth
in Section 2.4(a) and may be amended by the Parties pursuant fordlcedures set forth in Section 2.4(b)

(b) Applicable Principles Subject to the provisions of this Agreement, Realized Tax Benefit or Realized Tax Detriment for
each Taxable Year is intended to measure the dexancrease in the Actual Tax Liability of ther@oration for such Taxable Year
attributable to the Basis Adjustments and Imputedrest, as determined using a “with and withou¢tmedology described in Section 2.4
(a). Carryovers or carrybacks of any tax item attiable to any Basis Adjustment or Imputed Interbsiide considered to be subject to the
rules of the Code and the Treasury Regulationee@appropriate provisions of U.S. state and laaldw, as applicable, governing the use,
limitation and expiration of carryovers or carrykaof the relevant type. If a carryover or cargioaf any tax item includes a portion that is
attributable to a Basis Adjustment or Imputed lesti(a “ TRA Portiori) and another portion that is not (a * NdiRA Portion”), such
portions shall be considered to be used in accaaaiith the “with and without” methodology so th@}:the amount of any NomRA Portior
is deemed utilized first, followed by the amountofy TRA Portion (with the TRA Portion being applien a proportionate basis consistent
with the provisions of Section 3.3(a)and (i) in the case of a carryback of a Non-TRdtion, such carryback shall not affect the o@agin
“with and without” calculation made in the priorXable Year. The Parties agree that, subject te¢hend to last sentence_of Section 2.1(a)
all Tax Benefit Payments attributable to an Excleawdl be treated as subsequent upward purchase adjustments that give rise to further
Basis Adjustments for the Corporation beginninthia Taxable Year of payment, and as a result, additional Basis Adjustments will be
incorporated into such Taxable Year continuingffure Taxable Years until any incremental Basiguatinent benefits with respect to a 1
Benefit Payment equals an immaterial amount.

Section 2.4 Procedures; Amendments

(a) Procedures Each time the Corporation delivers an applic&dkedule to the Members under this Agreementydfiiag
any Amended Schedule delivered pursuant to Se2tig(b), but excluding any Early Termination Schedulemeaded Early Termination
Schedule delivered pursuant to the procedure®gétih Section 4.2 the Corporation shall also: (x) deliver suppartethedules and work
papers, as determined by the Corporation or asmehty requested by any Member, that provide eorestse level of detail regarding the
data and calculations that were relevant for puepad preparing the Schedule; (y) deliver a Corpama
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Letter supporting such Schedule; and (z) allowMleenbers and their advisors to have reasonable sitadilse appropriate representatives, as
determined by the Corporation or as reasonablyest@d by the Members, at the Corporation and theés&dy Firm in connection with a
review of such Schedule. Without limiting the gexligy of the preceding sentence, the Corporathwadl€nsure that any Tax Benefit Sches
that is delivered to the Members, along with anymuting schedules and work papers, provides anedny detailed presentation of the
calculation of the Actual Tax Liability of the Caation for the relevant Taxable Year (the “witl#lculation) and the Hypothetical Tax
Liability of the Corporation for such Taxable Yd#re “without” calculation), and identifies any redtl assumptions or operating procedures
or principles that were used for purposes of satutations. An applicable Schedule or amendmeareto shall become final and binding
the Parties thirty (30) calendar days from the datevhich the Members first received the applic&dbedule or amendment thereto unless:

0] a Member within thirty (30) calendar days afteraiging the applicable Schedule or amendment thepetwides
the Corporation with (A) written notice of a matdrobjection to such Schedule that is made in daitd and that sets forth in
reasonable detail such Member’'s material objeq@on* Objection Noticé) and (B) a letter from a Member Advisory Firm in
support of such Objection Notice; or

(i) each Member provides a written waiver of its rigghtleliver an Objection Notice within the time metidescribed
in clause (i) above, in which case such Scheduter@ndment thereto becomes binding on the datedher from all Members is
received by the Corporation.

In the event that a Member timely delivers an OfigecNotice pursuant to clause (i) above, andéf Barties, for any reason, are unable to
successfully resolve the issues raised in the @bpedlotice within thirty (30) calendar days afteceipt by the Corporation of the Objection
Notice, the Corporation and the Member shall emgi@yreconciliation procedures as describeSection 7.%f this Agreement (the “
Reconciliation Procedurés For the avoidance of doubt, and notwithstagdinything to the contrary herein, the expensaepgring and
obtaining the letter from a Member Advisory Firnfierenced in clause (i) above shall be borne sdiglthe relevant Member and the
Corporation shall have no liability with respectstach letter or any of the expenses associateditwifiteparation and delivery.

(b) Amended Schedule The applicable Schedule for any Taxable Year beagmended from time to time by the Corporation:
(i) in connection with a Determination affectingchuSchedule; (ii) to correct inaccuracies in thaegiule identified as a result of the receif
additional factual information relating to a Tax@Mear after the date the Schedule was originattyided to the Member; (iii) to comply
with an Expert’s determination under the RecontidiaProcedures applicable to this Agreement;téweflect a change in the Realized Tax
Benefit or Realized Tax Detriment for such Taxaéar attributable to a carryback or carryforwarddbss or other Tax item to such
Taxable Year; (v) to reflect a change in the RealiZax Benefit or Realized Tax Detriment for sueixdble Year attributable to an amended
Tax Return filed for such Taxable Year; or (vi)adjust a Basis Schedule to take into account amyBEmefit Payments made pursuant to this
Agreement (any such Schedule, an * Amended Schédule
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ARTICLE III.
TAX BENEFIT PAYMENTS

Section 3.1 Timing and Amount of Tax Benefit Payments

(a) Timing of Payments Subject to Sections 3ahd_3.3, within three (3) Business Days following the datewhich each Ta
Benefit Schedule that is required to be delivengthle Corporation to the Members pursuant to Se@i8(a) of this Agreement becomes
final in accordance with Section 2.4(aj this Agreement (such date, the “ Final Payniigate” in respect of any Tax Benefit Payment), the
Corporation shall pay to each relevant Member tie Benefit Payment as determined pursuant to Se8tit{b). Each such Tax Benefit
Payment shall be made by wire transfer of immebjiaeailable funds to the bank account previoudgignated by such Members or as
otherwise agreed by the Corporation and such Mesnbdeor the avoidance of doubt, the Members sludlba required under any
circumstances to return any portion of any Tax BeRayment previously paid by the Corporationtie Members (including any portion of
any Early Termination Payment).

(b) Amount of Payments For purposes of this Agreement, a * Tax Berediyment’ with respect to any Member means an
amount, not less than zero, equal to the sum)ahé€iNet Tax Benefit that is Attributable to sidember and (ii) the Actual Interest Amount.

0] Attributable. A Net Tax Benefit is “ Attributabléto a Member to the extent that it is derived frany Basis
Adjustment or Imputed Interest that is attributaiol@n Exchange undertaken by or with respect¢b $ember.

(i) Net Tax Benefit The “ Net Tax Benefit for a Taxable Year equals the amount of the exdéany, of (x) 85%
of the Cumulative Net Realized Tax Benefit Attridioke to such Member as of the end of such Taxabbe Wver (y) the aggregate
amount of all Tax Benefit Payments previously masuch Member under this Section 3.Eor the avoidance of doubt, if the
Cumulative Net Realized Tax Benefit as of the ehdny Taxable Year is less than the aggregate atafadl Tax Benefit Paymen
previously made to a Member, such Member shalbeatequired to return any portion of any Tax Berefiyment previously made
by the Corporation to such Member.

(iii) Cumulative Net Realized Tax BenefifThe “ Cumulative Net Realized Tax Benéffor a Taxable Year equals
the cumulative amount of Realized Tax BenefitsalbiTaxable Years of the Corporation, up to anduding such Taxable Year, net
of the cumulative amount of Realized Tax Detrimdatghe same period. The Realized Tax BenefitRedlized Tax Detriment for
each Taxable Year shall be determined based omadisé recent Tax Benefit Schedule or Amended Scleedwdny, in existence at
the time of such determination.

(iv) Realized Tax Benefit The “_ Realized Tax Benefitfor a Taxable Year equals the excess, if anghef
Hypothetical Tax Liability over the Actual Tax Lidiby for such Taxable Year. If all or a portioff e Actual Tax Liability for sucl
Taxable Year arises as a result of an audit odaimproceeding by a Taxing Authority of any
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Taxable Year, such liability shall not be includedletermining the Realized Tax Benefit unless amntil there has been a
Determination.

(v) Realized Tax Detriment The “ Realized Tax Detrimeffor a Taxable Year equals the excess, if anyhef
Actual Tax Liability over the Hypothetical Tax Ligiby for such Taxable Year. If all or a portioff e Actual Tax Liability for sucl
Taxable Year arises as a result of an audit olairproceeding by a Taxing Authority of any Taxalgkear, such liability shall not be
included in determining the Realized Tax Detrimeniess and until there has been a Determination.

(vi) Imputed Interest The principles of Sections 1272, 1274, or 48thefCode, as applicable, and the principles of
any similar provision of U.S. state and local lavil] apply to cause a portion of any Net Tax Benhpfiyable by the Corporation to a
Member under this Agreement to be treated as indpunterest (“ Imputed Intere8). For the avoidance of doubt, the deduction for
the amount of Imputed Interest as determined veiipect to any Net Tax Benefit payable by the Carpmm to a Member shall be
excluded in determining the Hypothetical Tax Lidhibf the Corporation for purposes of calculatiRgalized Tax Benefits and
Realized Tax Detriments pursuant to this Agreement.

(vii) Actual Interest Amount The “ Actual Interest Amouritcalculated in respect of the Net Tax Benefit fdraxable
Year will equal the amount of any Extension Raterst.

(viii) Extension Rate InterestThe amount of * Extension Rate Interéstlculated in respect of the Net Tax Benefit
(including previously accrued Imputed Interest)dofaxable Year will equal interest calculatechatAgreed Rate from the due date
(without extensions) for filing the U.S. federatome Tax Return of the Corporation for such Taxatdar until the date on which
the Corporation makes a timely Tax Benefit Paynterhe Member on or before the Final Payment Datgetermined pursuant to

Section 3.1(a)

(ix) Default Rate Interest In the event that the Corporation does not niimkely payment of all or any portion of a
Tax Benefit Payment to a Member on or before timalFPayment Date as determined pursuant to Segtiga), the amount of “
Default Rate Interestcalculated in respect of the Net Tax Benefit [iting previously accrued Imputed Interest and Esiten Rate
Interest) for a Taxable Year will equal interedtatated at the Default Rate from the Final Paynizaie for a Tax Benefit Payment
as determined pursuant_to Section 3.1fajil the date on which the Corporation makes stech Benefit Payment to such Member.
For the avoidance of doubt, the amount of any Oefate Interest as determined with respect toNetyTax Benefit payable by the
Corporation to a Member shall be included in theéthetical Tax Liability of the Corporation for paoses of calculating Realized
Tax Benefits and Realized Tax Detriments pursuathis Agreement.

(x) The Corporation and the Members hereby acknowladgeagree that, as of the date of this Agreemahtarof
the date of any future Exchange that may be

15




subject to this Agreement, the aggregate valubefax Benefit Payments cannot be reasonably asvedtfor U.S. federal income
or other applicable tax purposes.

(c) Interest. The provisions of Section 3.1(lare intended to operate so that interest willatiffely accrue in respect of the
Net Tax Benefit for any Taxable Year as folloy

0] first, at the applicable rate used to determineatheunt of Imputed Interest under the Code (froenrdtevant
Exchange Date until the due date (without extersjifor filing the U.S. federal income Tax Returntloé Corporation for such
Taxable Year);

(i) second, at the Agreed Rate in respect of any Extef&ate Interest (from the due date (without esitems) for
filing the U.S. federal income Tax Return of ther@wation for such Taxable Year until the Final Payt Date for a Tax Benefit
Payment as determined pursuant to Section 3);1éad

(iii) third, at the Default Rate in respect of any Def&ate Interest (from the Final Payment Date fdaa Benefit
Payment as determined pursuant to Section 3.4:(4) the date on which the Corporation makesréhevant Tax Benefit Payment to
a Member).

Section 3.2 No Duplicative Payments It is intended that the provisions of this Agremt will not result in the duplicative

payment of any amount (including interest) that hayequired under this Agreement, and the prowssaf this Agreement shall be
consistently interpreted and applied in accordamtie that intent. For purposes of this Agreemant] also for the avoidance of doubt, no
Tax Benefit Payment shall be calculated or madespect of any estimated tax payments, includiritpout limitation, any estimated U.S.
federal income tax payments.

Section 3.3 Pro-Ration of Payments as Between the Members

€)) Insufficient Taxable Income Notwithstanding anything in Section 3.1(t) the contrary, if the aggregate potential Cod
Tax benefit of the Corporation as calculated wibpect to the Basis Adjustments and Imputed Intéresach case, without regard to the
Taxable Year of origination) is limited in a pattiar Taxable Year because the Corporation doebana sufficient actual taxable income,
then the available Covered Tax benefit for the Gaapon shall be allocated among the Members ipgntion to the respective Tax Benefit
Payment that would have been payable if the Cotipor&iad in fact had sufficient taxable incomesat there had been no such limitation.
As an illustration of the intended operation oktBiection 3.3(a)if the Corporation had $200 of aggregate potéfmvered Tax benefits wi
respect to the Basis Adjustments and Imputed Istémea particular Taxable Year (with $50 of sudv€red Tax benefits being attributable
Member 1 and $150 of such Covered Tax benefitsgoadtnibutable to Member 2), such that Member 1lddwave potentially been entitled
a Tax Benefit Payment of $42.50 and Member 2 wbalte been entitled to a Tax Benefit Payment of &®i the Corporation had $200 of
taxable income, and if at the same time the Cotjmra@nly had $100 of actual taxable income in stiakable Year, then $25 of the
aggregate $100 actual Covered Tax benefit for tmp@ation for such Taxable Year would
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be allocated to Member 1 and $75 of the aggrede8 #ictual Covered Tax benefit for the Corporatiould be allocated to Member 2, such
that Member 1 would receive a Tax Benefit Paymé2d.25 and Member 2 would receive a Tax BenefitrRent of $63.75.

(b) Late Payments If for any reason the Corporation is not abléinmely and fully satisfy its payment obligationsder this
Agreement in respect of a particular Taxable Y#wmn Default Rate Interest will begin to accruespant to Section 5.2nd the Corporation
and other Parties agree that (i) the Corporatiafi ay the Tax Benefit Payments due in respesuoh Taxable Year to each Member pro
rata in accordance with the principles of Sectid{&@ and (ii) no Tax Benefit Payment shall be madesgpect of any Taxable Year until all
Tax Benefit Payments to all Members in respectlgiréor Taxable Years have been made in full.

ARTICLE IV.
TERMINATION
Section 4.1 Early Termination of Agreement; Breach of Agreement
(a) Corporations Early Termination Right With the written approval of a majority of thedependent Directors, the

Corporation may completely terminate this Agreemastand to the extent provided herein, with resfmeall amounts payable to the
Members pursuant to this Agreement by paying taMkenbers the Early Termination Paymeprpvidedthat Early Termination Payments
may be made pursuant to this Section 4.-@ly if made to all Members that are entitledtolsa payment simultaneously, gmdvided
further, that the Corporation may withdraw any noticexeauite its termination rights under this Sectial(&). prior to the time at which any
Early Termination Payment has been paid. UporCitmporation’ payment of the Early Termination Paytné¢he Corporation shall not have
any further payment obligations under this Agreetnether than with respect to any: (i) prior Taxngét Payments that are due and payable
under this Agreement but that still remain unpadgthe date of the Early Termination Notice; &iijdcurrent Tax Benefit Payment due for
the Taxable Year ending on or including the datthefEarly Termination Notice (except to the exthat the amount described in clause
(ii) is included in the calculation of the Earlyri@nation Payment). If an Exchange subsequenttyiecwith respect to Units for which the
Corporation has exercised its termination rightdasrthis_Section 4.1(a)the Corporation shall have no obligations under Agreement with
respect to such Exchange.

(b) Acceleration Upon Change of Controln the event of a Change of Control, all obligas hereunder shall be accelerated
and such obligations shall be calculated pursumtitis Article IV as if an Early Termination Notice had been delidera the closing date of
the Change of Control and utilizing the Valuatiosséimptions by substituting the phrase “the clodimg of a Change of Control” in each
place where the phrase “Early Termination Effecidate” appears. Such obligations shall include nod be limited to, (1) the Early
Termination Payment calculated as if an Early Teation Notice had been delivered on the closing dathe Change of Control, (2) any
Tax Benefit Payments agreed to by the Corporatimhthe Members as due and payable but unpaidtag &arly Termination Notice and
(3) any Tax Benefit Payments due for any Taxablar¥ading prior to, with or including the closingtd of a Change of Control (except to
the extent that any amounts described in
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clauses (2) or (3) are included in the Early Teation Payment). For the avoidance of doubt, Sestdb2and_4.3shall apply to a Change of
Control,mutadis mutandi.

(c) Acceleration Upon Breach of Agreemenin the event that the Corporation materiallydotees any of its material
obligations under this Agreement, whether as dtre$tailure to make any payment when due, failtrdonor any other material obligation
required hereunder, or by operation of law as alres the rejection of this Agreement in a casmotenced under the Bankruptcy Code or
otherwise, then all obligations hereunder shathteelerated and become immediately due and payable notice of acceleration from such
Member (provided that in the case of any proceedimder the Bankruptcy Code or other insolvencyugtasuch acceleration shall be
automatic without any such notice), and such olibga shall be calculated as if an Early Termirmafintice had been delivered on the da
such notice of acceleration (or, in the case offegeeding under the Bankruptcy Code or othervwesay statute, on the date of such
breach) and shall include, but not be limited ipthe Early Termination Payment calculated asiEarly Termination Notice had been
delivered on the date of such acceleration; (iy) pror Tax Benefit Payments that are due and payahder this Agreement but that still
remain unpaid as of the date of such acceleragiod;(iii) any current Tax Benefit Payment due far Taxable Year ending with or including
the date of such acceleration. Notwithstandingéhegoing, in the event that the Corporation bheachis Agreement and such breach is not
a material breach of a material obligation, a Menghall still be entitled to enforce all of its hig otherwise available under this Agreement,
including potentially seeking an acceleration obamts payable under this Agreement. For purpos#soSection 4.1(c) and subject to the
following sentence, the Parties agree that therailo make any payment due pursuant to this Ageeémithin thirty (30) days of the
relevant Final Payment Date shall be deemed torbatarial breach of a material obligation undes thjreement for all purposes of this
Agreement, and that it will not be considered t@bmaterial breach of a material obligation unties Agreement to make a payment due
pursuant to this Agreement within thirty (30) dafshe relevant Final Payment Date. Notwithstagdinything in this Agreement to the
contrary, it shall not be a material breach of aemal obligation of this Agreement if the Corpadaoat fails to make any Tax Benefit Payment
within thirty (30) days of the relevant Final Paym®ate to the extent that the Corporation hasfiitéent funds, or cannot take commercie
reasonable actions to obtain sufficient funds, skensuch paymenprovidedthat the interest provisions of Section Stll apply to such late
payment (unless the Corporation does not havecgeriti funds to make such payment as a result afdtions imposed by any Senior
Obligations, in which case Section Sizall apply, but the Default Rate shall be replangthe Agreed Rate).

Section 4.2 Early Termination Notice If the Corporation chooses to exercise its raftearly termination under Section 4.1
above, the Corporation shall deliver to the Memlzenstice of the Corporation’s decision to exersigeh right (an “ Early Termination
Notice”) and a schedule (the * Early Termination Schedukhowing in reasonable detail the calculationthaf Early Termination Payment.
The Corporation shall also (x) deliver supportisgedules and work papers, as determined by theo@ipn or as reasonably requested by a
Member, that provide a reasonable level of detgjarding the data and calculations that were ratdiea purposes of preparing the Early
Termination Schedule; (y) deliver a Corporationteesupporting such Early Termination Schedule; @p@llow the Members and their
advisors to have reasonable access to the appmpaesentatives, as determined by the Corporatias
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reasonably requested by the Members, at the Cdiporand the Advisory Firm in connection with aiew of such Early Termination
Schedule. The Early Termination Schedule shalbbecfinal and binding on each Party thirty (30)ecalar days from the first date on which
the Members received such Early Termination Scleednless:

0] a Member within thirty (30) calendar days afteraiging the Early Termination Schedule, provides the
Corporation with (A) notice of a material objectitmsuch Early Termination Schedule made in go@t &nd setting forth in
reasonable detail such Member’'s material objed@ohTermination Objection Notic§ and (B) a letter from a Member Advisory
Firm in support of such Termination Objection Netior

(i) each Member provides a written waiver of such rifrd Termination Objection Notice within the petio
described in clause (i) above, in which case suatyH ermination Schedule becomes binding on the tle waiver from all
Members is received by the Corporation.

In the event that a Member timely delivers a Teation Objection Notice pursuant to clause (i) ahavel if the Parties, for any reason, are
unable to successfully resolve the issues raisétkiiTermination Objection Notice within thirty (36alendar days after receipt by the
Corporation of the Termination Objection Noticeg thorporation and such Member shall employ the Reliation Procedures. For the
avoidance of doubt, and notwithstanding anythinthéocontrary herein, the expense of preparingodmaining the letter from a Member
Advisory Firm referenced in clause (i) above shalborne solely by such Member and the Corporatiati have no liability with respect to
such letter or any of the expenses associateditsifiteparation and delivery. The date on whiehHarly Termination Schedule becomes
final in accordance with this Section 4Rall be the “ Early Termination Reference Date

Section 4.3 Payment Upon Early Termination

(a) Timing of Payment Within three (3) Business Days after the Earyrilination Reference Date, the Corporation shall pa
to each Member an amount equal to the Early Tetioim&ayment for such Member. Such Early Termorafayment shall be made by the
Corporation by wire transfer of immediately avaitafunds to a bank account or accounts designatédebMembers or as otherwise agreed
by the Corporation and the Members.

(b) Amount of Payment The “ Early Termination Paymehpayable to a Member pursuant to Section 4.%@aall equal the
present value, discounted at the Early Terminég#ate as determined as of the Early Terminationi@ate Date, of all Tax Benefit Payme
that would be required to be paid by the Corporatmsuch Member, whether payable with respectrtitsiihat were Exchanged prior to the
Early Termination Effective Date or on or after tharly Termination Effective Date, beginning fronetEarly Termination Effective Date ¢
using the Valuation Assumptions. For the avoidasfagoubt, an Early Termination Payment shall belen® each Member, regardless of
whether such Member has Exchanged all of its Urstsf the Early Termination Effective Date.
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ARTICLE V.
SUBORDINATION AND LATE PAYMENTS

Section 5.1 Subordination Notwithstanding any other provision of this Agneent to the contrary, any Tax Benefit Payment
or Early Termination Payment required to be madéhkyCorporation to the Members under this Agredrakall rank subordinate and junior
in right of payment to any principal, interest,adher amounts due and payable in respect of angailins owed in respect of secured
indebtedness for borrowed money of the Corporatiwhits Subsidiaries (* Senior Obligatigisand shall rankpari passun right of paymen
with all current or future unsecured obligationgteé Corporation that are not Senior Obligatioms.the extent that any payment under this
Agreement is not permitted to be made at the timenent is due as a result of this Sectionghd the terms of the agreements governing
Senior Obligations, such payment obligation neadetss shall accrue for the benefit of the Membardsthe Corporation shall make such
payments at the first opportunity that such payment permitted to be made in accordance withetimest of the Senior Obligations.

Section 5.2 Late Payments by the Corporatiomhe amount of all or any portion of any Tax Bf#rleayment or Early
Termination Payment not made to the Members wherudider the terms of this Agreement, whether asualtrof Section 5.and the terms
of the Senior Obligations or otherwise, shall bgaiide together with Default Rate Interest, whichlshccrue beginning on the Final Payment
Date and be computed as provided in Section 3igfb)(

ARTICLE VI.
TAX MATTERS; CONSISTENCY; COOPERATION

Section 6.1 Participation in the Corporatiohand SSE Holdingg ax Matters Except as otherwise provided herein, and
except as provided in Article 1X of the LLC Agreemtgthe Corporation shall have full responsibifity, and sole discretion over, all tax
matters concerning the Corporation and SSE Holdingtuding without limitation the preparation,ifi or amending of any Tax Return and
defending, contesting or settling any issue peirigito taxes. Notwithstanding the foregoing, th@@dration shall notify the Members of,
and keep them reasonably informed with respec¢héoportion of any tax audit of the CorporatiorS8E Holdings, or any of SSE Holdings’
Subsidiaries, the outcome of which is reasonabpeeted to materially affect the Tax Benefit Payragrgtyable to such Members under this
Agreement, and any Member holding directly andddirectly at least ten percent (10%) of the outditagn Units, provided that SSE Holdings
has knowledge that such Member holds directly andftirectly at least ten percent (10%) of the tanding Units (a “10% Member”), shall
have the right to participate in and to monitothetir own expense (but, for the avoidance of doat to control) any such portion of any s
Tax audit; provided that the Corporation shall seitle or fail to contest any issue pertaining tv€ed Taxes that is reasonably expected to
materially adversely affect the Members’ rights atigations under this Agreement without the congéd each 10% Member, such consent
not to be unreasonably withheld or delayed.

Section 6.2 Consistency All calculations and determinations made herewnidicluding, without limitation, any Basis
Adjustments, the Schedules, and the determinafiampRealized Tax Benefits or Realized Tax Detritsgshall be made in accordance with
the elections, methodologies or positions takethbyCorporation and SSE Holdings on their
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respective Tax Returns. Each Member shall preipaiiax Returns in a manner that is consistent Wighterms of this Agreement, and any
related calculations or determinations that areerfateunder, including, without limitation, thensrof Section 2. bf this Agreement and tl
Schedules provided to the Members under this Ages¢min the event that an Advisory Firm is repthegth another Advisory Firm
acceptable to the Audit Committee, such replacerdntsory Firm shall perform its services undessthigreement using procedures and
methodologies consistent with the previous Advidéirm, unless otherwise required by law or unlégsGorporation and all of the Members
agree to the use of other procedures and methadslog

Section 6.3 Cooperation

€) Each Member shall (i) furnish to the Corporatiormitimely manner such information, documents ahéromaterials as the
Corporation may reasonably request for purposesaking any determination or computation necessaappropriate under this Agreement,
preparing any Tax Return or contesting or defendimgaudit, examination or controversy with any ihgxAuthority, (ii) make itself
available to the Corporation and its representattegprovide explanations of documents and mateaiatl such other information as the
Corporation or its representatives may reasonagyest in connection with any of the matters dbsdrin clause (i) above, and
(iii) reasonably cooperate in connection with angtsmatter.

(b) The Corporation shall reimburse the Members forr@agonable and documented oupotket costs and expenses incu

pursuant to Section 6.3(a)

ARTICLE VII.
MISCELLANEOUS

Section 7.1 Notices. All notices, requests, consents and other conirations hereunder shall be in writing and shalylen
(and shall be deemed to have been duly given upoeipt) by delivery in person, by courier serviog fax, by electronic mail (delivery
receipt requested) or by certified or registered (pastage prepaid, return receipt requestedhéarespective Parties at the following
addresses (or at such other address for a Pastyatishe as specified in a notice given in accordamith this_Section 7. All notices
hereunder shall be delivered as set forth beloyuosuant to such other instructions as may beydatad in writing by the Party to receive
such notice:

If to the Corporation, to:

Shake Shack Inc.

24 Union Square East

5% Floor

New York, New York 10003

Attn: Jeff, Uttz, Chief Financial Officer
Facsimile:
E-mail:
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with a copy (which shall not constitute notice tte Corporation) to:

Latham & Watkins LLP

885 Third Avenue

New York, New York 10022
Attn: Howard Sobel, Esq.
Facsimile:

E-mail:

Latham & Watkins LLP

330 N. Wabash Avenue, Suite 2800
Chicago, lllinois 60611

Attn: Joseph Kronsnoble, Esq.
Facsimile:

E-mail:

If to a Member, the address, facsimile number anth# address specified on such Member's signgtage to this
Agreement

Any Party may change its address, fax number oag-address by giving each of the other Partiet@wrinotice thereof in the manner set
forth above.

Section 7.2 Counterparts This Agreement may be executed in one or movateoparts, all of which shall be considered one
and the same agreement and shall become effectige wne or more counterparts have been signeddhyofahe Parties and delivered to
other Parties, it being understood that all Parteed not sign the same counterpart. Deliverynafxa@cuted signature page to this Agreement
by facsimile transmission shall be as effectivel@s/ery of a manually signed counterpart of thggdement.

Section 7.3 Entire Agreement; No Third Party BeneficiarieFhis Agreement constitutes the entire agreemedtsupersedes
all prior agreements and understandings, bothemriéind oral, among the Parties with respect taubgct matter hereof. This Agreement
shall be binding upon and inure solely to the bigloéfeach Party hereto and their respective ssmrssand permitted assigns, and nothing in
this Agreement, express or implied, is intendedrtehall confer upon any other Person any rightelieor remedy of any nature whatsoever
under or by reason of this Agreement.

Section 7.4 Governing Law. This Agreement shall be governed by, and coedtm accordance with, the law of the State of
Delaware, without regard to the conflicts of lawmpiples thereof that would mandate the applicatbthe laws of another jurisdiction.

Section 7.5 Severability. If any term or other provision of this Agreeméninvalid, illegal or incapable of being enfordeyl
any law or public policy, all other terms and pgigns of this Agreement shall nevertheless renrafall force and effect so long as the
economic or legal substance of the transactionteogplated hereby is not affected in any manner nadifeadverse to any Party. Upon such
determination that any term or other provisiomigiid, illegal or incapable of being enforced, Beaties hereto shall negotiate in good faith
to modify this
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Agreement so as to effect the original intent &f Harties as closely as possible in an acceptad@en in order that the transactions
contemplated hereby are consummated as originafifemplated to the greatest extent possible.

Section 7.6 Assignments; Amendments; Successors; No Waiver
(a) Assignment No Member may assign, sell, pledge, or othenal@nate or transfer any interest in this Agreetmen

including the right to receive any Tax Benefit Pa&yns under this Agreement, to any Person withaiptior written consent of the
Corporation, which consent shall not be unreasgnatihheld, conditioned, or delayed, and withoutts&erson executing and delivering a
Joinder agreeing to succeed to the applicableqgrodi such Membes interest in this Agreement and to become a Rartgll purposes of th
Agreement (the “ Joinder Requiremé&ptprovided, howeverthat to the extent any Member sells, exchangssililites, or otherwise
transfers Units to any Person (other than the Gatjmm or SSE Holdings) in accordance with the teahthe LLC Agreement, the Members
shall have the option to assign to the transfefeeich Units its rights under this Agreement wigspect to such transferred Unijispvided
that such transferee has satisfied the JoinderiRement. For the avoidance of doubt, if a Membangfers Units in accordance with the
terms of the LLC Agreement but does not assighearansferee of such Units its rights under thase&ment with respect to such transferred
Units, such Member shall continue to be entitlecetteive the Tax Benefit Payments arising in relspea subsequent Exchange of such
Units. Notwithstanding anything to the contranttirs Agreement, Union Square Café Corp. and Greyrieavern Corp. may assign any
portion of their respective interests in this Agremt, including the right to receive any Tax Benéfyments, to any of their respective
shareholdergyrovidedthat each such transferee has satisfied the JoReuirement. The Corporation may not assign diitg oights or
obligations under this Agreement to any PersonauitfTwo-Thirds Member Approval (and any purportedignment without such consent
shall be null and void).

(b) Amendments No provision of this Agreement may be amendddsamsuch amendment is approved in writing by the
Corporation and made with Two-Thirds Member Apptppaovidedthat amendment of the definition of Change of Calniiill also require
the written approval of a majority of the IndepentdBirectors. No provision of this Agreement maywaived unless such waiver is in
writing and signed by the Party against whom theveras to be effective.

(c) Successors All of the terms and provisions of this Agreernshall be binding upon, and shall inure to thedfi¢rof and b
enforceable by, the Parties hereto and their réispesuccessors, assigns, heirs, executors, admioiss and legal representatives. The
Corporation shall require and cause any direchdiréct successor (whether by purchase, mergesotidation or otherwise) to all or
substantially all of the business or assets ofXbgporation, by written agreement, expressly taamEsand agree to perform this Agreement in
the same manner and to the same extent that th@dion would be required to perform if no suchcassion had taken place.

(d) Waiver. No failure by any Party to insist upon the $tperformance of any covenant, duty, agreementpndition of this
Agreement, or to exercise any right or remedy
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consequent upon a breach thereof, shall constitutaiver of any such breach or any other coveruty, agreement, or condition.

Section 7.7 Titles and Subtitles The titles of the sections and subsectionsisfAlyreement are for convenience of reference
only and are not to be considered in construing Algreement.

Section 7.8 Resolution of Disputes

(a) Except for Reconciliation Disputes subject to Seefi.9, any and all disputes which cannot be settled afibstantial
good-faith negotiation, including any ancillaryiots of any Party, arising out of, relating to orcimnnection with the validity, negotiation,
execution, interpretation, performance or non-penémce of this Agreement (including the validitgppe and enforceability of this
arbitration provision) (each a “ Disputeshall be finally resolved by arbitration in acdance with the International Institute for Cortflic
Prevention and Resolution Rules for Nadministered Arbitration by a panel of three arditirs, of which the Corporation shall designate
arbitrator and the Members party to such Dispuédl slesignate one arbitrator in accordance with'dieeeened” appointment procedure
provided in Resolution Rule 5.4. The arbitratibialsbe governed by the Federal Arbitration Act).$.C. 88 let seq, and judgment upon
the award rendered by the arbitrators may be ahtsreany court having jurisdiction thereof. Thag# of the arbitration shall be Miami,
Florida.

(b) Notwithstanding the provisions of paragraph (ay, Barty may bring an action or special proceedingny court of
competent jurisdiction for the purpose of compellanother Party to arbitrate, seeking temporamreliminary relief in aid of an arbitration
hereunder, and/or enforcing an arbitration award for the purposes of this paragraph (b), eactyFarexpressly consents to the application
of paragraph (c) of this Section #@any such action or proceeding, and (ii) agrbasproof shall not be required that monetary dasdgr
breach of the provisions of this Agreement wouldilicult to calculate and that remedies at lawebbe inadequate. For the avoidance of
doubt, this Section 7.8hall not apply to Reconciliation Disputes to belsd in accordance with the procedures set fortBection 7.9

(c) Each Party hereby irrevocably and unconditionallyrsits, for itself and its property, to the exclgsjurisdiction of the
Chancery Court of the State of Delaware or, if sGolrt declines jurisdiction, the courts of thetStaf Delaware sitting in Wilmington,
Delaware, and of the U.S. District Court for thestiict of Delaware sitting in Wilmington, Delawawmd any appellate court from any
thereof, in any action or proceeding arising oubiofelating to this Agreement or for recognitianemforcement of any judgment, and each of
the Parties hereto irrevocably and unconditionadyees that all claims in respect of any such adigproceeding may be heard and
determined in such Delaware State court or, tdutest extent permitted by applicable law, in sWtl$. District Court. Each Party agrees
that a final judgment in any such action or pro@egdhall be conclusive and may be enforced inrgtivésdictions by suit on the judgment or
in any other manner provided by law.

(d) Each Party irrevocably and unconditionally waivtesthe fullest extent permitted by law, any objectthat it may now or
hereafter have to the laying of venue of any suition or proceeding arising out of or relatinghis Agreement in any court referred to in
Section
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7.8(c). Each Party irrevocably waives, to the fullegeex permitted by law, the defense of an inconvarfierum to the maintenance of any
such suit, action or proceeding in any such court.

(e) Each Party irrevocably consents to service of gedy means of notice in the manner provided f@dntion 7.1
Nothing in this Agreement shall affect the rightamfy Party to serve process in any other mannenitied by law.

WAIVER OF RIGHT TO TRIAL BY JURY. EACH PARTY HERED HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL
PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF ORELATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOROR ANY OTHER THEORY).

(9) Any dispute as to whether a dispute is a RecoticifiDispute within the meaning of Section 7& a Dispute within the
meaning of this Section 7,&hall be decided and resolved as a Dispute dutojeice procedures set forth in this Section.7.8

Section 7.9 Reconciliation. In the event that the Corporation and any Menabberunable to resolve a disagreement with
respect to a Schedule (other than an Early Terioim&chedule) prepared in accordance with the piues set forth in Section 2.4r with
respect to an Early Termination Schedule prepareddcordance with the procedures set forth in Seeti2, within the relevant time period
designated in this Agreement (a_“ Reconciliatiosfiite”), the Reconciliation Dispute shall be submitted determination to a nationally
recognized expert (the_* Expéijtin the particular area of disagreement mutuatigeptable to both Parties. The Expert shall jpergner or
principal in a nationally recognized accountingrfirand unless the Corporation and such Member agheewise, the Expert shall not, and
the firm that employs the Expert shall not, have araterial relationship with the Corporation or lsiMdember or other actual or potential
conflict of interest. If the Parties are unablagwee on an Expert within fifteen (15) calendaysdaf receipt by the respondent(s) of written
notice of a Reconciliation Dispute, the selectibam Expert shall be treated as a Dispute subjeSettion 7.&nd an arbitration panel shall
pick an Expert from a nationally recognized accounfirm that does not have any material relatigpstith the Corporation or such Member
or other actual or potential conflict of intere3the Expert shall resolve any matter relating soBlasis Schedule or an amendment thereto, or
the Early Termination Schedule or an amendmenetbewithin thirty (30) calendar days and shall tes@ny matter relating to a Tax Benefit
Schedule or an amendment thereto within fifteer) ¢€dfendar days or as soon thereafter as is reblygmacticable, in each case after the
matter has been submitted to the Expert for resolutNotwithstanding the preceding sentence,afrtfatter is not resolved before any
payment that is the subject of a disagreement weldue (in the absence of such disagreement)yof@nReturn reflecting the subject of a
disagreement is due, the undisputed amount shalaiokon the date prescribed by this Agreementsaicti Tax Return may be filed as
prepared by the Corporation, subject to adjustrmeamendment upon resolution. The costs and erpartating to the engagement of such
Expert or amending any Tax Return shall be bornthbyCorporation except as provided in the nextesere. The Corporation and the
Members shall bear their own costs and expensgssgabf proceeding, unless (i) the Expert adopts tambkr’s position, in which case the
Corporation shall reimburse the Member for any saable and

25




documented out-of-pocket costs and expenses ingockeding, or (i) the Expert adopts the Corporés position, in which case the
Member shall reimburse the Corporation for any seable and documented out-of-pocket costs and eggean such proceeding. The Expert
shall finally determine any Reconciliation Dispaied the determinations of the Expert pursuantitoSbction 7.%hall be binding on the
Corporation and the Members and may be entere@afiadced in any court having competent jurisdiction

Section 7.10 Withholding. The Corporation shall be entitled to deductaittihold from any payment that is payable to any
Member pursuant to this Agreement such amountsea€orporation is required to deduct and withhoiith nespect to the making of such
payment under the Code or any provision of U.Sestacal or foreign tax law. To the extent thataaints are so withheld and paid over tc
appropriate Taxing Authority by the Corporationclswvithheld amounts shall be treated for all pugsasf this Agreement as having been
paid by the Corporation to the relevant MembercHBdember shall promptly provide the Corporatiothvany applicable tax forms and
certifications reasonably requested by the Corpmrah connection with determining whether any sdelductions and withholdings are
required under the Code or any provision of U.&estlocal or foreign tax law.

Section 7.11 Admission of the Corporation into a Consolidated@r;, Transfers of Corporate Assets

(a) If the Corporation is or becomes a member of aifisgéfd or consolidated group of corporations fiiles a consolidated
income Tax Return pursuant to Section 1501 or aippticable Sections of the Code governing affiabr consolidated groups, or any
corresponding provisions of U.S. state or local, lthen: (i) the provisions of this Agreement shalapplied with respect to the group as a
whole; and (ii) Tax Benefit Payments, Early Terntioa Payments, and other applicable items hereustugl be computed with reference to
the consolidated taxable income of the group abaev

(b) If any entity that is obligated to make a Tax Bé&neyment or Early Termination Payment hereundarsfers one or moi
assets to a corporation (or a Person classifiedcasporation for U.S. income tax purposes) witlichisuch entity does not file a consolida
Tax Return pursuant to Section 1501 of the Codeh) sutity, for purposes of calculating the amourdry Tax Benefit Payment or Early
Termination Payment due hereunder, shall be treztddving disposed of such asset in a fully taxabhsaction on the date of such
contribution. The consideration deemed to be wveckby such entity shall be equal to the fair mavisdue of the contributed asset. For
purposes of this Section 7.1 transfer of a partnership interest shall batée as a transfer of the transferring partner@sesbf each of the
assets and liabilities of that partnership.

Section 7.12 Confidentiality. Each Member and its assignees acknowledgesgradsathat the information of the Corporation
is confidential and, except in the course of pernfog any duties as necessary for the CorporatidntarAffiliates, as required by law or legal
process or to enforce the terms of this Agreenserah Person shall keep and retain in the strictesidence and not disclose to any Person
any confidential matters, acquired pursuant to Algigeeement, of the Corporation and its Affiliateglasuccessors, learned by any Member
heretofore or hereafter. This Section 7sh2ll not apply to (i) any information that has hee
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made publicly available by the Corporation or ahitoAffiliates, becomes public knowledge (excapta result of an act of any Member in
violation of this Agreement) or is generally knotenthe business community, (ii) the disclosurendééimation to the extent necessary for a
Member to prosecute or defend claims arising undeelating to this Agreement, and (iii) the disaloe of information to the extent neces:
for a Member to prepare and file its Tax Returagespond to any inquiries regarding the same fmaynTaxing Authority or to prosecute or
defend any action, proceeding or audit by any Tgufiathority with respect to such Tax Returns. Nttatanding anything to the contrary
herein, the Members and each of their assigneese@ch employee, representative or other agehedfifembers or their assignees, as
applicable) may disclose at their discretion to angl all Persons, without limitation of any kinkettax treatment and tax structure of the
Corporation, the Members and any of their traneastiand all materials of any kind (including tatrdons or other tax analyses) that are
provided to the Members relating to such tax tregtihand tax structure. If a Member or an assigoeemits a breach, or threatens to con

a breach, of any of the provisions of this Secfidt®, the Corporation shall have the right and remedyave the provisions of this

Section 7.12pecifically enforced by injunctive relief or otldse by any court of competent jurisdiction withdle need to post any bond or
other security, it being acknowledged and agreatiahy such breach or threatened breach shall aaeparable injury to the Corporation or
any of its Subsidiaries and that money damagesaball not provide an adequate remedy to suctoR&rsSuch rights and remedies shall be
in addition to, and not in lieu of, any other riglaind remedies available at law or in equity.

Section 7.13 Change in Law Notwithstanding anything herein to the contrafyin connection with an actual or proposed
change in law, a Member reasonably believes tleagxistence of this Agreement could cause incone{dhan income arising from receipt
of a payment under this Agreement) recognized loh 8tiember (or direct or indirect equity holderssirch Member) in connection with any
Exchange to be treated as ordinary income ratlaer ¢apital gain (or otherwise taxed at ordinarpme rates) for U.S. federal income tax
purposes or would have other material adversedasaguences to such Member or any direct or indingner of such Member, then at the
written election of such Member in its sole disinet(in an instrument signed by such Member and/eledd to the Corporation) and to the
extent specified therein by such Member, this Agreet shall cease to have further effect and sloalapply to an Exchange occurring after a
date specified by such Member, or may be amended dynanner reasonably determined by such Menpbevidedthat such amendment
shall not result in an increase in any paymentsdoliyethe Corporation under this Agreement at amgths compared to the amounts and
times of payments that would have been due inserece of such amendment.

Section 7.14 Interest Rate Limitation Notwithstanding anything to the contrary congairnerein, the interest paid or agreed to
be paid hereunder with respect to amounts dueytd/eamber hereunder shall not exceed the maximuenafahon-usurious interest permitted
by applicable Law (the “* Maximum Ratg If any Member shall receive interest in an ambthat exceeds the Maximum Rate, the excess
interest shall be applied to the Tax Benefit Payioeftarly Termination Payment, as applicable (bwach case exclusive of any component
thereof comprising interest) or, if it exceeds sunpaid non-interest amount, refunded to the Cepm. In determining whether the interest
contracted for, charged, or received by any Meneeeeds the Maximum Rate, such Member may, toxtemepermitted by applicable
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Law, (a) characterize any payment that is not fpeidcas an expense, fee, or premium rather thandst, (b) exclude voluntary prepayments
and the effects thereof, and (c) amortize, promdtecate, and spread in equal or unequal partsothéamount of interest throughout the
contemplated term of the payment obligations owethb Corporation to such Member hereunder. Nbsténding the foregoing, it is the
intention of the Parties to conform strictly to agyplicable usury laws.

Section 7.15 Independent Nature of Rights and ObligatioriEhe rights and obligations of each Member hedeuare several
and not joint with the rights and obligations ofarther Person. A Member shall not be respongibsmy way for the performance of the
obligations of any other Person hereunder, noil shidlember have the right to enforce the rightshdigations of any other Person hereunder
(other than the Corporation). The obligations dMember hereunder are solely for the benefit of, simall be enforceable solely by, the
Corporation. Nothing contained herein or in artyeotagreement or document delivered at any closing,no action taken by any Member
pursuant hereto or thereto, shall be deemed tditbeshe Members actlng as a partnership, ancéssun, a joint venture or any other kind
of entity, or create a presumption that the Membegsin any way acting in concert or as a groujp wespect to such rights or obligations or
the transactions contemplated hereby, and the Catipn acknowledges that the Members are not aatimgncert or as a group and will not
assert any such claim with respect to such rightbbgations or the transactions contemplatedthere

[ Signature Page Follows This Pape
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IN WITNESS WHEREOF, the undersigned have executezhosed to be executed on their behalf this Agexdras of the date first
written above.

CORPORATION:
SHAKE SHACK INC.
By: /s/ Randy Garutt

Name: Randy Garut
Title: Chief Executive Office

SSE HOLDINGS:
SSE HOLDINGS, LLC
By: /s/ Randy Garut

Name: Randy Garut
Title: Chief Executive Office

MEMBERS:
UNION SQUARE HOSPITALITY GROUP, LLC
By: /s/ Jeff Flug

Name: Jeff Flu¢
Title: Presiden

Address:
Email address




UNION SQUARE CAFE CORP.

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Authorized Signator

Address:
Email address

GRAMERCY TAVERN CORP.

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Authorized Signator

Address:
Email address

/sl Daniel H. Meye

Daniel H. Meyel

Address:
Email address

DANIEL H. MEYER 2012 GIFT TRUST U/A/D 10/31/12

By: /s/ Audrey H. Meye

Name: Audrey H. Meyer, not individually but solelg C«Trustee

By: /s/ Jack R. Polsk

Name: Jack R. Polsky, not individually but soletyGe-Trustee

Address:
Email address

[ Signature Page to Tax Receivables Agreerhent




/sl Jeffrey Flug

Jeffrey Flug

Address:

Email address: mailto:audhefmey@gmail.c
FLUG 2012 GS TRUST U/A/D 9/14/1.

By: /s/ Sheryl Flug

Name: Sheryl Flug, not individually but solely ag-Trustee

By: /s/ Kenneth Flug

Name: Kenneth Flug, not individually but solely@s-Trustee
Address:

Email address

GULF FIVE LLC

By: /s/ Jeff Flug

Name: Jeff Flug
Title: Managel

Address:
Email address: mailto:audhefmey@gmail.c
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/s/ Richard Corain

Richard Coraint
Address:
Email address

THE RICHARD D. CORAINE 2012 FAMILY TRUST

By: /s/ Toni Haide

Name: Toni Haid:
Title: Trustee

Address:
Email address
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/s/ David Swinghame

David Swinghame

Address:
Email address

THE DAVID A. SWINGHAMER GRAT

By: /s/ David Swinghame

Name: David Swinghamt
Title: Trustee

Address:
Email address
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/s/ Karen Kocheva

Karen Kocheva

Address:
Email address
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/s/ Walter Robt

Walter Robk

Address:
Email address
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/s/ Erin Moran

Erin Moran

Address:
Email address

[ Signature Page to Tax Receivables Agreerhent




/s/ Ashley Campbe

Ashley Campbel

Address:
Email address

[ Signature Page to Tax Receivables Agreerhent




/s/ Randy Garut

Randy Garutt

Address:
Email address

THE RANDALL J. GARUTTI 2014 GST TRUST

By: /s/ Ronald Garutl

Name: Ronald Garut
Title: Cc-Trustee

Address:
Email address
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/sl Jeff Uttz

Jeff Uttz

Address:
Email address
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ROXANNE H. FRANK REVOCABLE TRUST DATED 9/30/75

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address
RHF-NM 1999 DESCENDANTS TRUST DATED 1/1/200¢

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

Address:
Email address
MARC WEISS REVOCABLE TRUST U/A/D 8/11/2003

By: /s/ Marc Weis:

Name: Marc Weis
Title: Trustee

Address:
Email address
RHF-TM 1999 DESCENDANTS TRUST DATED 1/1/200¢

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

Address:
Email address
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VHP SPECIAL TRUST FOR JACK DATED 12/31/12

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

JEAN POLSKY INVESTMENT TRUST DATED 3/21/97

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

JOAN W. HARRIS REVOCABLE TRUST DATED 4/1/93

By: /s/ Joan Harri:

Name: Joan Harri
Title: Trustee

Address:
Email address

BENJAMIN HARRIS FAMILY TRUST DATED 12/23/92

By: /s/ Boardman Lloyt

Name: Boardman Lloy
Title: Trustee

Address:
Email address

[ Signature Page to Tax Receivables Agreerhent




DAVID HARRIS FAMILY TRUST DATED 12/23/92

By: /s/ Boardman Lloy«

Name: Boardman Lloy
Title: Trustee

Address:

Email address

AMY WEISS-MEYER QUALIFIED MINOR 'S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

ISAAC WEISS-MEYER QUALIFIED MINOR'S TRUST
DATED 12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

HALLIE MEYER QUALIFIED MINOR 'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address
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GRETCHEN MEYER QUALIFIED MINOR 'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

CHARLES MEYER QUALIFIED MINOR 'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

PEYTON MEYER QUALIFIED MINOR’S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

Address:
Email address

By: /s/ Beth Stepher

Name: Beth Stephel

Address:
Email address
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/s/ Orrin Devinsky

Name: Orrin Devinsk

Address:
Email address
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/s/ Laura Sloat

Name: Laura Sloat

Address:
Email address
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/s/ Bert Vivian

Name: Bert Viviar

Address:
Email address
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/s/ Jamie Welch and Fiona Angel

Name: Jamie Welch and Fiona Ange

Address:
Email address
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GRANITE POINT CAPITAL

By: /s/ C. David Bushle

Name: C. David Bushley

Title:  Chief Operating Officet
Granite Point Capital Manageme
The Investment Manag

Address:
Email address
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THOMAS O’NEAL RYDER FAMILY TRUST

By: /s/ Darlene Ryde

Name: Darlene Ryde
Title: Trustee

Address:
Email address
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ACG SHACK LLC

By: /s/ Joshua N. Goldi

Name: Joshua N. Gold
Title: Managing Membe

Address:
Email address
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GREEN EQUITY INVESTORS VI, L.P.
By: GEI Capital VI, LLC, its General Partner

By: /sl Lance J.T. Schumact

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

Address:
Email address

LGP MALTED COINVEST LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnet

By: /sl Lance J.T. Schumact

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

Address:
Email address

MALTED HOLDINGS | LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnet

By: /s/ Lance J.T. Schumact

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

Address:
Email address

[ Signature Page to Tax Receivables Agreerhent




SEG PARTNERS, L.P.

By: /s/ George Loenin

Name:
Title:

Address:
Email address

SEG PARTNERS I, L.P.

By: /s/ George Loenin

Name:
Title:

Address:
Email address

SEG INVESTMENT CORP. LLC

By: /s/ George Loenin

Name:
Title:

Address:
Email address

[ Signature Page to Tax Receivables Agreerhent




Exhibit A
FORM OF JOINDER AGREEMENT

This JOINDER AGREEMENT, dated as of , 20 (this * Joind®r is delivered pursuant to that certain Tax
Receivable Agreement, dated as of][ 2015 (as amended, restated, amended and restapgalemented or otherwise modified from time to
time, the “ Tax Receivable Agreeméhby and among Shake Shack Inc., a Delaware catjmor (the “ Corporatiof)), SSE Holdings, LLC,
Delaware limited liability company (* SSE Holdintjs and each of the Members from time to time paingreto. Capitalized terms used but
not otherwise defined herein have the respectivanings set forth in the Tax Receivable Agreement.

1. Joinder to the Tax Receivable Agreementhe undersigned hereby represents and warrathg tCorporation that, as of the date
hereof, the undersigned has been assigned ansintete Tax Receivable Agreement from a Member[an|(1).

2. Joinder to the Tax Receivable Agreemetdpon the execution of this Joinder by the unigeesd and delivery hereof to the
Corporation, the undersigned hereby is and hereaftebe a Member under the Tax Receivable Agreeinaamd a Party thereto, with
all the rights, privileges and responsibilitiesadflember thereunder. The undersigned hereby atiraess shall comply with and be
fully bound by the terms of the Tax Receivable Agnent as if it had been a signatory thereto alseotlate thereof.

3. Incorporation by ReferenceAll terms and conditions of the Tax Receivablgrdement are hereby incorporated by referencesn th
Joinder as if set forth herein in full.

4. Address. All notices under the Tax Receivable Agreemerthe undersigned shall be direct to:

[Name]

[Address]

[City, State, Zip Code]
Attn:

Facsimile:

E-mail:

IN WITNESS WHEREOF, the undersigned has duly exetiaind delivered this Joinder as of the day andfirshabove written.

(1) Note to Draft: Language to be added as applicable.




Acknowledged and agret
as of the date first set forth abo

SHAKE SHACK INC.

By:

[NAME OF NEW PARTY]

By:

Name:
Title:

Name:
Title:

[Exhibit A]




Exhibit 10.2
Execution Version
REGISTRATION RIGHTS AGREEMENT

This REGISTRATION RIGHTS AGREEMENT (thisAgreement ”) is made as of February 4, 2015 by and among &&didack
Inc., a Delaware corporation (theCbrporation "), and each Person identified on the Scheduleweésdtors attached hereto as of the date
hereof (such Persons, collectively, th@riginal SSE Equity Owners™).

RECITALS

WHEREAS, the Corporation is contemplating an offed sale of its shares of Class A common stockygae $0.001 per share (!
“ Class A Common Stock " and such shares, theShares™”), to the public in an underwritten initial publaffering (the “IPO ");

WHEREAS, the Corporation desires to use a portfdh®net proceeds from the IPO to purchase Comldrits (as defined below)
of SSE Holdings, LLC, a Delaware limited liabilitpmpany (the ‘Company "), and the Company desires to issue its CommorsUaithe
Corporation in exchange for such portion of thepreteeds from the IPO;

WHEREAS, immediately prior to the consummationh# tssuance of Common Units by the Company to trp@ation, the
Original SSE Equity Owners are the sole membeth@fCompany;

WHEREAS, immediately prior to or simultaneous wiitle purchase by the Corporation of the Common UthiesCorporation, the
Company and the Original SSE Equity Owners wilkeeimto that certain Third Amended and RestatediteidnLiability Company Agreemel
of the Company (such agreement, as it may be ardenelstated, amended and restated, supplementghdeswise modified form time to
time, the “LLC Agreement ”);

WHEREAS, in connection with the closing of the IR Corporation will become the sole managing mamalbthe Company, (i)
under the LLC Agreement the units of the Origin@ESEquity Owners will be cancelled and Common Uwitsbe issued), (ii) each Person
identified on the Schedule of Investors attachaeétibeas a “Former SSE Equity Owner” (such Persouoitectively, the “Former SSE Equity
Owners”) will exchange their indirect interest in the Comn Units for shares of Class A Common Stock, ¢égh Person identified on the
Schedule of Investors attached hereto as a “CdangnsSE Equity Owner” (such Persons, collectivéig “ Continuing SSE Equity Owners
") will become a normanaging member of the Company but otherwise réit@iin Common Units in the Company, and (iv) in sideration ¢
the Corporation acquiring the Common Units and beng the managing member of the Company, among titihegs, the Company has
provided the Continuing SSE Equity Owners with @eraption right pursuant to which the Continuing S2faity Owners may be able, at the
Corporation’s option, to redeem or exchange theim@on Units for shares of Class A Common Stockherntérms set forth in the LLC
Agreement; and

WHEREAS, in connection with the IPO and the tratisas described above, the Corporation has ageegrhnt to the Holders (as
defined below) certain rights with respect to tegistration of the Registrable Securities (as @efinelow) on the terms and conditions set
forth herein.




NOW, THEREFORE, in consideration of the mutual cesgs contained herein and other good and valwabisideration, the
receipt and sufficiency of which are hereby ackremgled, the parties to this Agreement hereby agréalaws:

Section 1. Definitions. For purposes of this Agreement, the followingrts shall have the meanings specified in this 8ecti
1:

“ Acquired Common " has the meaning set forth in Section 9

“ Additional Investor " has the meaning set forth in Section#hd shall be deemed to include each such PerAdiiliates,
immediate family members, heirs, successors angraswho may succeed to such Person as a Holdeureer.

“ Affiliate ” of any Person means any other Person controffeddntrolling or under common control with suchr$em;provided
that the Corporation and its Subsidiaries shallb@tieemed to be Affiliates of any Holder. As usethis definition, “control” (including,
with its correlative meanings, “controlling,” “cantled by” and “under common control with§hall mean possession, directly or indirectly
power to direct or cause the direction of managémepolicies (whether through ownership of seéesitby contract or otherwise).

“ Agreement " has the meaning set forth in the preamble.

“ Automatic Shelf Registration Statement ” has the meaning set forth in Section 2(a)

“ Business Day " means any day of the year on which national bankisttutions in New York are open to the public émnducting
business and are not required or authorized teclos

“ Capital Stock " means (i) with respect to any Person that isrpam@tion, any and all shares, interests or egeitalin capital stock
of such corporation (whether voting or nonvotingl ashether common or preferred), (ii) with respecahy Person that is not a corporation,
individual or governmental entity, any and all parship, membership, limited liability company ¢h@r equity interests of such Person that
confer on the holder thereof the right to receishare of the profits and losses of, or the distidim of assets of the issuing Person, and
(iii) any and all warrants, rights (including comsimn and exchange rights) and options to purchagesecurity described in the clause @i
(ii) above.

“ Class A Common Stock " has the meaning set forth in the recitals.

“ Class B Common Stock " means the Corporation’s Class B common stockypare $0.001 per share.

“ Common Units” means the “Common Units” of the Company as defimethe LLC Agreement.

“ Company " has the meaning set forth in the recitals.




“ Continuing SSE Equity Owners” has the meaning set forth in the recitals, and dleadleemed to include their respective Affilia
immediate family members, heirs, successors angraswho may succeed to such Person as a Holdeureer.

“ Controlling Holder " means each of (i) the Meyer Stockholders, (i§ HGP Stockholders, (iii) the SEG Stockholders @wgdthe
ACG Stockholder (in each case, as identified orStieedule of Investors), so long as such Holdemsimmee to hold Registrable Securities.

“ Corporation " has the meaning set forth in the preamble.
“ Demand Registrations” has the meaning set forth in Section 2(a)
“ End of Suspension Notice” has the meaning set forth in Section 2(f)(ii)

“ Exchange Act " means the U.S. Securities Exchange Act of 1984mended from time to time, or any successor &¢wr then
in force, together with all rules and regulatiomsmulgated thereunder.

“ FINRA " means the Financial Industry Regulatory Autharity
“ Follow-On Holdback Period " has the meaning set forth in Section 4(a)(ii)

“ Former SSE Equity Owners” has the meaning set forth in the recitals, arall¢gfe deemed to include their respective Affilate
immediate family members, heirs, successors angraswho may succeed to such Person as a Holdeureder.

“ Free Writing Prospectus” means a free-writing prospectus, as defined ite R05.

“ Holdback Extension " has the meaning set forth in Section 4(a)(iii)

“ Holdback Period " has the meaning set forth_ in Section 4(a)(i)

“ Holder " means any Person who is the registered hold®egistrable Securities.

“ Holder Indemnified Parties” has the meaning set forth in Section 7.(a)

“1PO " has the meaning set forth in the recitals.

“ Joinder " has the meaning set forth in Section 9

“ LLC Agreement " has the meaning set forth in the recitals.

“ Long-Form Registrations” has the meaning set forth in Section 2(a)

“ MNPI " means material non-public information within tieaning of Regulation FD promulgated under the Brge Act.
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“ Original SSE Equity Owners” has the meaning set forth in the preamble, aadl b deemed to include their respective Affilgte
immediate family members, heirs, successors angraswho may succeed to such Person as a Holdeureder.

“ Person " means an individual, a partnership, a corporat#olimited liability company, an association, ajstock company, a
trust, a joint venture, an unincorporated orgammeand a governmental entity or any departmergneg or political subdivision thereof.

“ Piggyback Registrations” has the meaning set forth in Section 3(a)

“ Public Offering ” means any sale or distribution to the public afp@al Stock of the Corporation pursuant to anraffgregistered
under the Securities Act, whether by the Corponatity Holders and/or by any other holders of thepGmation’s Capital Stock.

“ Registrable Securities” means (i) any Class A Common Stock (A) issuedhgyCorporation in connection with the IPO in
exchange for the Common Units of the Former SSHEtEQwners or (B) issued by the Corporation in a®hSettlement in connection with
(x) the redemption by the Company of Common Uniteed by any Continuing SSE Equity Owner or (y)hat ¢élection of the Corporation,
a direct exchange for Common Units owned by anyti@oimg SSE Equity Owner, in each case in accordavith the terms of the LLC
Agreement, (ii) any common Capital Stock of the iewation or of any Subsidiary of the Corporatiosuisd or issuable with respect to the
securities referred to in clause @pove by way of dividend, distribution, split amngbination of securities, or any recapitalizatiorgrger,
consolidation or other reorganization, and (iiiy amher Shares owned by Persons that are the eegfisholders of securities described in
clauses (i)or (ii) above. As to any particular Registrable Secwibened by any Person, such securities shall ¢edseRegistrable
Securities on the date such securities have bgeol@or distributed pursuant to a Public Offerifly) sold in compliance with Rule 144
following the consummation of the IPO or (c) refhased by the Corporation or a Subsidiary of theo@ation. For purposes of this
Agreement, a Person shall be deemed to be a Haeldéithe Registrable Securities shall be deembd tn existence, whenever such Person
has the right to acquire, directly or indirectlych Registrable Securities (upon conversion oraseilin connection with a transfer of
securities or otherwise, but disregarding any i&gins or limitations upon the exercise of sudht), whether or not such acquisition has
actually been effected, and such Person shall tigedrto exercise the rights of a holder of Ragiste Securities hereund@rovideda holdel
of Registrable Securities may only request thatifeble Securities in the form of Capital Stocklué Corporation that is registered or to be
registered as a class under Section 12 of the ExghAct be registered pursuant to this Agreemeot.the avoidance of doubt, while
Common Units and/or shares of Class B Common Stomk constitute Registrable Securities, under nruaiistances shall the Corporatior
obligated to register Common Units or shares o6€B Common Stock, and only Shares issuable umtmmmgtion or exchange of such
Common Units and/or Class B Common Stock will lgstered. Notwithstanding the foregoing, with tdemsent of the Corporation and the
Controlling Holders, any Registrable Securitiedh®t any Person that may be sold under Rule 144)(®)(vithout limitation under any other
of the requirements of Rule 144 shall not be deetnde Registrable Securities upon notice fromGbeporation to such Person and the
Corporation shall, at such Person’s request, rerntovéegend provided for in Section 12
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“ Registration Expenses” has the meaning set forth in Section 6(a)

“Rule144 " “ Rule158,” “ Rule405” and “ Rule 415" mean, in each case, such rule promulgated uha@eBécurities Act (or any
successor provision) by the Securities and Exch@ugemission, as the same shall be amended fromttirime, or any successor rule then
in force.

“ Sale Transaction ” has the meaning set forth in Section 4(a)(i)

“ Schedule of Investors” means the schedule attached to this AgreemeitteehtSchedule of Investors”, which shall reflezch
Holder from time to time party to this Agreement.

“ Securities” has the meaning set forth in Section 4(a)(i)

“ Securities Act " means the U.S. Securities Act of 1933, as ameffirdaa time to time, or any successor federal lagntn force,
together with all rules and regulations promulgdtesteunder.

“ Share Settlement ” means “Share Settlement” as defined in the LLCe&gnent.

“ Shares” has the meaning set forth in the recitals.

“ Shelf Offering " has the meaning set forth in Section 2(d)(ii)

“ Shelf Offering Notice ” has the meaning set forth in Section 2(d)(ii)

“ Shelf Offering Request ” has the meaning set forth in Section 2(d)(ii)

“ Shelf Registrable Securities” has the meaning set forth in Section 2(d)(ii)

“ Shelf Registration ” has the meaning set forth in Section 2(a)

“ Shelf Registration Statement ” has the meaning set forth in Section 2(d)(i)

“ Short-Form Registrations” has the meaning set forth in Section 2(a)

“ Subsidiary ” means, with respect to the Corporation, any cation, limited liability company, partnership, asgtion or other
business entity of which (i) if a corporation, ajardy of the total voting power of Capital Stocksuch Person entitled (without regard to the
occurrence of any contingency) to vote in the @®eocdf directors is at the time owned or controlldulectly or indirectly, by the Corporation,
or (i) if a limited liability company, partnershipssociation or other business entity, eithea(®)ajority of the Capital Stock of such Person
entitled (without regard to the occurrence of aogtmgency) to vote in the election of managersegal partners or other oversight board
vested with the authority to direct managementugchsPerson is at the time owned or controlled adliyeor indirectly, by the Corporation or

(y) the Corporation or one of its Subsidiarieshis $ole manager or general partner of such Person.
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“ Suspension Event " has the meaning set forth in Section 2(f)(ii)

“ Suspension Notice” has the meaning set forth in Section 2(f)(ii)

“ Suspension Period ” has the meaning set forth in Section 2(f)(i)

“ Underwritten Takedown ” has the meaning set forth in Section 2(d)(ii)
“ Violation " has the meaning set forth in Section 7.(a)

“ WKSI " means a “well-known seasoned issuer” as defimeteuRule 405.

Section 2. Demand Registrations

(a) Requests for ReqistrationSubject to the terms and conditions of this &gnent, each Controlling Holder may request
registration under the Securities Act of all or @uytion of their Registrable Securities on Forrth 8+ any similar long-form registration (*
Long-Form Registrations”), and each Controlling Holder may request regtsbn under the Securities Act of all or any portaf their
Registrable Securities on Form S-3 or any simiterrisform registration (‘Short-Form Registrations”) if available. All registrations
requested pursuant to this Section 2¢a¢ referred to herein afdemand Registrations.” The Controlling Holder making a Demand
Registration may request that the registration bderpursuant to Rule 415 under the SecuritiesatBhelf Registration ”) and, if the
Corporation is a WKSI at the time any request f@reanand Registration is submitted to the Corponatibat such Shelf Registration be an
automatic shelf registration statement (as defindglule 405 under the Securities Act) (aAdtomatic Shelf Registration Statement ”).

Except to the extent that Section 2(@plies, within ten days after the filing of tlegistration statement relating to the Demand Regish,
the Corporation shall give written notice of thentend Registration to all other Holders and, sulijethe terms of Section 2(e}hall includs
in such Demand Registration (and in all relatedstegtions and qualifications under state bluelakys and in any related underwriting) all
Registrable Securities with respect to which thepGration has received written requests for incdngherein within 15 days after the receipt
of the Corporation’s noticggrovidedthat the Corporation shall provide notice of theniaad Registration to all other Holders prior to tioa-
confidential filing of the registration statementhwespect to the Demand Registration. Each Haldeees that (1) such notice constitutes
MNPI and that it will not engage in any transactiomny securities of the Corporation until suchiceand the information contained therein
ceases to constitute MNPI and (2) such Holder stedt as confidential the receipt of the notic®efand Registration and shall not disclose
or use the information contained in such noticBemand Registration without the prior written cantsaf the Corporation until such time as
the information contained therein is or becomesdlai to the public generally, other than as altesf disclosure by the Holder in breach of
the terms of this Agreement. Notwithstanding threfjoing, the Corporation shall not be requirethke any action that would otherwise be
required under this Sectionfzsuch action would violate Section 4(&greof or any similar provision contained in timelerwriting agreemet
entered into in connection with any underwritteRuOffering.

(b) Long-Form Registrations Each Controlling Holder shall be entitled towegt an unlimited number of Long-Form
Registrations in which the Corporation shall pdy al




Registration Expenses, regardless of whether agigtration statement is filed or any such Demandi®ation is consummated. All Long-
Form Registrations shall be underwritten registragiunless otherwise approved by the applicabldr@iting Holder.

(c) ShortForm Registrations In addition to the Long-Form Registrations désenl in_Section 2(b)each Controlling Holder
shall be entitled to request an unlimited numbeBlodrt-Form Registrations in which the Corporasball pay all Registration Expenses,
regardless of whether any registration statemefiiets or any such Demand Registration is consurethaDemand Registrations shall be
Short-Form Registrations whenever the Corporaigrermitted to use any applicable short form anldéfmanaging underwriters (if any)
agree to the use of a Shéwrm Registration. After the Corporation has bee@ubject to the reporting requirements of the Brgle Act, th
Corporation shall use its reasonable efforts toarort-Form Registrations available for the s&lRagistrable Securities.

(d) Shelf Registrations

0] Subject to the availability of required financiaformation, as promptly as practicable after thepGmation
receives written notice of a request for a SheljiReation, the Corporation shall file with the 8dties and Exchange Commission a
registration statement under the Securities ActtferShelf Registration (aShelf Registration Statement ”). The Corporation shall
use its reasonable efforts to cause any Shelf Ratis; Statement to be declared effective undeiS@curities Act as soon as
practicable after the initial filing of such Sh&egistration Statement, and once effective, the@uation shall cause such Shelf
Registration Statement to remain continuously éffedor such time period as is specified in thguest by the Holders, but for no
time period longer than the period ending on thiiesa of (A) the third anniversary of the initieffective date of such Shelf
Registration Statement, (B) the date on which aljiBtrable Securities covered by such Shelf Registr Statement have been sold
pursuant to the Shelf Registration Statement, @)dhe date as of which there are no longer anysReafle Securities covered by
such Shelf Registration Statement in existencetht limiting the generality of the foregoing, tBerporation shall use its
reasonable efforts to prepare a Shelf Registr&tatement with respect to all of the Registrableugtes owned by or issuable to
the Original SSE Equity Owners in accordance withterms of the LLC Agreement (or such other nunab&tegistrable Securities
specified in writing by the Holder with respectthe Registrable Securities owned by or issuabfuth Holder) to enable and cause
such Shelf Registration Statement to be filed aathtained with the Securities and Exchange Comaonisas soon as practicable
after the later to occur of (i) the expiration bétHoldback Period and (ii) the Corporation becanghgible to file a Shelf
Registration Statement for a Short-Form Registnatwovided that any of the Original SSE Equity @nsimay, with respect to
itself, instruct the Corporation in writing notiteiclude in such Shelf Registration Statement thgiReable Securities owned by or
issuable to such Holder. In order for any of thegidal SSE Equity Owners to be named as a selkogstyholder in such Shelf
Registration Statement, the Corporation may recgud Holder to deliver all information about sitdlder that is required to be
included in such Shelf Registration Statement toedance with applicable law, including Item 50R&gulation S-K promulgated
under the Securities Act, as amended from timearte,tor




any similar successor rule thereto. Notwithstandingthing to the contrary in Section 2(d)(i&ny Holder that is named as a selling
securityholder in such Shelf Registration Statennezly make a secondary resale under such ShelftRegis Statement without the
consent of the Holders representing a majoritthefRegistrable Securities or any other Holder ¢hstesale does not require a
supplement to the Shelf Registration Statement.

(i) In the event that a Shelf Registration Statemeeffective, Holders representing the Registrableu8tes with a
market value of at least $50 million shall havettigat at any time or from time to time to electsi&ll pursuant to an offering
(including an underwritten offering (anUnderwritten Takedown ")) Registrable Securities available for sale parguo such
registration statement Ghelf Registrable Securities”), so long as the Shelf Registration Statementaiamin effect, and the
Corporation shall pay all Registration Expensesonnection therewittprovidedthat each Controlling Holder shall have the right a
any time and from time to time to elect to sellguant to an offering (including an Underwritten @dkwn) pursuant to a Shelf
Offering Request (as defined below) made by suahtiGling Holder so long as the amount of Regide®ecurities requested to be
included in such Shelf Offering Request (includamy Registrable Securities included pursuant tdhitd succeeding sentence) is
reasonably expected to result in aggregate gragepds in excess of $5.0 million. The applicabdders shall make such election
by delivering to the Corporation a written requst Shelf Offering Request ) for such offering specifying the number of Shelf
Registrable Securities that such Holders desiseliqpursuant to such offering (th&helf Offering ). As promptly as practicable,
but no later than two Business Days after recdipt $helf Offering Request, the Corporation shalégvritten notice (the Shelf
Offering Notice ") of such Shelf Offering Request to all other hartslof Shelf Registrable Securities. The Corpomatsubject to
Sections 2(eand_8hereof, shall include in such Shelf Offering theBRegistrable Securities of any other Holder #tall have
made a written request to the Corporation for isicn in such Shelf Offering (which request sha#dfy the maximum number of
Shelf Registrable Securities intended to be soldumnh Holder) within seven days after the receiphe Shelf Offering Notice. The
Corporation shall, as expeditiously as possiblel (arany event within 20 days after the receipa &helf Offering Request, unless a
longer period is agreed to by the Holders représgra majority of the Registrable Securities thaide the Shelf Offering Request),
use its reasonable efforts to facilitate such SBééring. Each Holder agrees that (1) such natmestitutes MNPI and that it will
not engage in any transaction in any securitigh@fCorporation until such notice and the informattontained therein ceases to
constitute MNPI and (2) such Holder shall treat@sfidential the receipt of the Shelf Offering Nogtiand shall not disclose or use
the information contained in such Shelf Offeringtide without the prior written consent of the Camgtion until such time as the
information contained therein is or becomes avéalad the public generally, other than as a resullisclosure by the Holder in
breach of the terms of this Agreement.

(iii) Notwithstanding the foregoing, if a Controlling el wishes to engage in an underwritten block tcdtief a
Shelf Registration Statement (either through fillmgAutomatic Shelf Registration Statement or thloa takedown from an existin
Shelf Registration Statement), then notwithstandigforegoing time periods, such Holders
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only need to notify the Corporation of the blockde Shelf Offering two Business Days prior to thg such offering is to commen
(unless a longer period is agreed to by Holdersessmting a majority of the Registrable Securitveshing to engage in the
underwritten block trade) and the Corporation shedmptly notify other Holders and such other Hosdenust elect whether or not
participate by the next Business Daye(, one Business Day prior to the day such offeringpicommence) (unless a longer period is
agreed to by Holders representing a majority ofRbgistrable Securities wishing to engage in thdeonritten block trade) and the
Corporation shall as expeditiously as possibleitsseasonable efforts to facilitate such offerfmdnich may close as early as three
Business Days after the date it commengas)videdthat Holders representing a majority of the Regldlr Securities wishing to
engage in the underwritten block trade shall usemercially reasonable efforts to work with the Gugiion and the underwriters
prior to making such request in order to facilitateparation of the registration statement, prasggeand other offering
documentation related to the underwritten bloclera

(iv) The Corporation shall, at the request of Holdepsasenting a majority of the Registrable Securiti@gered by a
Shelf Registration Statement, file any prospectygpement or, if the applicable Shelf Registrat®iatement is an Automatic Shelf
Registration Statement, any post-effective amendsremd otherwise take any action necessary todedierein all disclosure and
language deemed necessary or advisable by sucketddtmeffect such Shelf Offering.

(e) Priority on Demand Reagistrations and Shelf Offesind’he Corporation shall not include in any Dem&edjistration or
Shelf Offering any securities that are not Regide&ecurities without the prior written consentiafiders representing a majority of the
Registrable Securities included in such registratinoffering. If a Demand Registration or a Stigffering is an underwritten offering and
the managing underwriters advise the Corporatiomriting that in their opinion the number of Regadile Securities and, if permitted
hereunder, other securities requested to be indlirdsuch offering exceeds the number of Registr&lgcurities and other securities, if any,
that can be sold therein without adversely affective marketability, proposed offering price, tignior method of distribution of the offering,
the Corporation shall include in such registratioffering, as applicable, prior to the inclusiminany securities which are not Registrable
Securities the number of Registrable Securitiesestpd by Holders to be included that, in the apirdf such underwriters, can be sold,
without any such adverse effect, pro rata amongdbpective Holders thereof on the basis of theusnnof Registrable Securities owned by
each such Holder that such Holder of Registrabtaiftges shall have requested to be included theraiternatively, if the number of
Registrable Securities which can be included ohelfRRegistration Statement is otherwise limitedstruction 1.B.6 to Form S-3 (or any
successor provision thereto), the Corporation shellide in such registration or offering priortte inclusion of any securities which are not
Registrable Securities the number of Registrabtaiftées requested to be included which can beuged on such Shelf Registration
Statement in accordance with the requirements ohF®-3, pro rata among the respective Holders tfiene the basis of the amount of
Registrable Securities owned by each such Holagrsiich Holder of Registrable Securities shall rageiested to be included therein.
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) Restrictions on Demand Registration and Shelf Gfigs.

0] The Corporation shall not be obligated to effegt Bemand Registration within 90 days after the@ffe date of
a previous Demand Registration or a previous negieh in which Registrable Securities were inclligeirsuant to Sectionahd in
which there was no reduction in the number of Regjiée Securities requested to be included. Thp@ation may postpone, for |
to 60 days from the date of the request, the fitinthe effectiveness of a registration statemenafDemand Registration or suspend
the use of a prospectus that is part of a ShelfdRagion Statement for up to 60 days from the détthe Suspension Notice (as
defined below) and therefore suspend sales of liledf Registrable Securities (such period, ti&i$pension Period ") by providing
written notice to the Holders if (A) the Corporatis board of directors determines in its reasongbled faith judgment that the offer
or sale of Registrable Securities would reasonbblgxpected to have a material adverse effect piproposal or plan by the
Corporation or any Subsidiary to engage in any rr@tecquisition of assets or stock (other thathmordinary course of business
any material merger, consolidation, tender offecapitalization, reorganization or other transactinvolving the Corporation or any
Subsidiary, (B) upon advice of counsel, the salR@jistrable Securities pursuant to the registnagtatement would require
disclosure of MNPI not otherwise required to becltised under applicable law, and (C) either (x)@oeporation has a bona fide
business purpose for preserving the confidentialityuch transaction or (y) disclosure of such MMBLUId have a material adverse
effect on the Corporation or the Corporation’siabtio consummate such transactipngvidedthat in such event, the Holders shall
be entitled to withdraw such request for a Demaadifration or underwritten Shelf Offering and ©e&rporation shall pay all
Registration Expenses in connection with such DehRegistration or Shelf Offering. The Corporatinay delay a Demand
Registration hereunder only once in any twelve-hqmriod, except with the consent of the applic&tdatrolling Holder. The
Corporation also may extend the Suspension Peritidthae consent of the applicable Controlling Heldghich consent shall not be
unreasonably withheld.

(i) In the case of an event that causes the Corporitisuspend the use of a Shelf Registration Stateageset forth
in paragraph (f)(i) above or pursuant to applicaibsections of Section 5(a)(v{ “ Suspension Event "), the Corporation shall
give a notice to the Holders of Registrable Semsritegistered pursuant to such Shelf Registr&tatement (a Suspension Notice
") to suspend sales of the Registrable Securitigissaich notice shall state generally the basithonotice and that such suspension
shall continue only for so long as the SuspensienEor its effect is continuing. If the basissofch suspension is nondisclosure of
MNPI, the Corporation shall not be required to llise the subject matter of such MNPI to HoldersH@der shall not effect any
sales of the Registrable Securities pursuant th Shelf Registration Statement (or such filingsamt time after it has received a
Suspension Notice from the Corporation and priaet®ipt of an End of Suspension Notice (as defbeddw). Each Holder agrees
that (1) such notice constitutes MNPI and thatiit mot engage in any transaction in any securitiehe Corporation until such
notice and the information contained therein cetsesnstitute MNPI and (2) such Holder shall trestonfidential the receipt of 1
Suspension Notice and shall not disclose or ussnthemation contained in such Suspension Notidhevit the prior written consent
of the Corporation until such time as the inforroatcontained therein is or becomes available
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to the public generally, other than as a resuttisélosure by the Holder in breach of the termthisf Agreement. Holders may
recommence effecting sales of the Registrable 8s=upursuant to the Shelf Registration Statenj@nsuch filings) following
further written notice to such effect (archd of Suspension Notice ) from the Corporation, which End of Suspensiortib®shall
be given by the Corporation to the Holders andrtbainsel, if any, promptly following the conclusiof any Suspension Event.

(iii) Notwithstanding any provision herein to the contréirthe Corporation gives a Suspension Noticdwéspect to
any Shelf Registration Statement pursuant to_tbidi€n 2(f), the Corporation agrees that it shall (A) extdmal geriod of time durir
which such Shelf Registration Statement shall bintamed effective pursuant to this Agreement g/ iamber of days during the
period from the date of receipt by the Holdershef Buspension Notice to and including the dateadipt by the Holders of the End
of Suspension Notice, and (B) provide copies of sugyplemented or amended prospectus necessasutnessales, with respect to
each Suspension Eveprovidedthat such period of time shall not be extended béytbe date that there are no longer Registrable
Securities covered by such Shelf Registration Stars.

(9) Selection of Underwriters Holders representing a majority of the Regida&@ecurities included in any Demand
Registration shall have the right to select theegiment banker(s) and manager(s) to administesftaeng (including assignment of titles),
subject to the Corporation’s approval not be uroerably withheld, conditioned or delayed. If anyeBIOffering is an Underwritten
Takedown, the Holders representing a majority efRegistrable Securities participating in such Uwii¢en Takedown shall have the right
to select the investment banker(s) and managerg@jminister the offering relating to such Shelfedihg (including assignment of titles),
subject to the Corporation’s approval not be uroeably withheld, conditioned or delayed.

(h) Other Registration Rights The Corporation represents and warrants thignidt a party to, or otherwise subject to, any
other agreement granting registration rights to @her Person with respect to any securities oftbioration. Except as provided in this
Agreement, the Corporation shall not grant to aegséns the right to request the Corporation orSuysidiary to register any Capital Stock
of the Corporation or of any Subsidiary, or anyus#ies convertible or exchangeable into or exaifalis for such securities, without the prior
written consent of the applicable Controlling Halde

Section 3. Piggyback Reqistrations

€) Right to Piggyback Following the IPO, whenever the Corporation msgs to register any of its securities under the
Securities Act (other than (i) pursuant to a DemBedistration, (ii) in connection with registratioan Form S-4 or S-8 promulgated by the
Securities and Exchange Commission or any successimilar forms or (iii) a registration on anyrfio that does not include substantially
same information as would be required to be indudea registration statement covering the salRegjistrable Securities) and the registre
form to be used may be used for the registratidRegfistrable Securities (aPiggyback Registration "), the Corporation shall give prompt
written notice (in any event within three Busin&ss/s after its receipt of notice of any requestrémistration on behalf of holders
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of the Company’s securities (other than under thilérs) to all Holders of its intention to effecich Piggyback Registration and, subject to
the terms of Section 3(cand_Section 3(d)shall include in such Piggyback Registration (amdll related registrations or qualifications end
blue sky laws and in any related underwriting)Rdlistrable Securities with respect to which thepBmtion has received written requests
inclusion therein within 20 days after deliverytbé Corporation’s notice.

(b) Pigayback ExpensesThe Registration Expenses of the Holders skeapdid by the Corporation in all Piggyback
Registrations, whether or not any such registratiecame effective.

(c) Priority on Primary Regqistrationslf a Piggyback Registration is an underwritteimary registration on behalf of the
Corporation, and the managing underwriters advieeorporation in writing that in their opinion thamber of securities requested to be
included in such registration exceeds the numbéchwtan be sold in such offering without adversafecting the marketability, proposed
offering price, timing or method of distribution thfe offering, the Corporation shall include inlswegistration (i) first, the securities the
Corporation proposes to sell, (ii) second, the Regole Securities requested to be included in segistration which, in the opinion of the
underwriters, can be sold without any such advetffget, pro rata among the Holders on the basiee@fiumber of Registrable Securities
owned by each such Holder that such Holder of Redjile Securities shall have requested to be irdulerein, and (iii) third, other
securities requested to be included in such registr which, in the opinion of the underwritersphdse sold without any such adverse effect.

(d) Priority on Secondary Registrationdf a Piggyback Registration is an underwritteosadary registration on behalf of
holders of the Corporation’s securities (other th@Holders), and the managing underwriters adtiseCorporation in writing that in their
opinion the number of securities requested to blidied in such registration exceeds the numberiwten be sold in such offering without
adversely affecting the marketability, proposeanffg price, timing or method of distribution oftbffering, the Corporation shall include in
such registration (i) first, the securities reqeddb be included therein by the initial holderguesting such registration which, in the opinion
of the underwriters, can be sold without any sublesse effect, (ii) second, the Registrable Sdesritf Holders requested to be included in
such registration which, in the opinion of the und#ers, can be sold without any such adverseceffero rata among the such Holders on
basis of the number of Registrable Securities ovnyedach such Holder that such Holder of Registr&8gcurities shall have requested to be
included therein and (iii) third, other securitiegjuested to be included in such registration whickhe opinion of the underwriters, can be
sold without any such adverse effect.

(e) Selection of Underwriters If any Piggyback Registration is an underwrittéfering, the selection of investment banker(s)
and manager(s) for the offering shall be at thetigla of the Corporation (in the case of a primagistration) or at the election of the holders
of other Corporation securities requesting suclsteggion (in the case of a secondary registratiprgvidedthat Holders representing a
majority of the Registrable Securities includedirch Piggyback Registration may request that omease investment banker(s) or manager

(s)
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be included in such offering (such request notedimding on the Corporation or such other initigtholders of Corporation securities).

® Right to Terminate RegistrationThe Corporation shall have the right to ternmenat withdraw any registration initiated by
it under this Section &hether or not any Holder has elected to includeistes in such registration. The Registratiopé&xses of such
withdrawn registration shall be borne by the Cogpion in accordance with Section 6

Section 4. Holdback Agreements

(a) Holders of Reqistrable Securitiedf requested by the Corporation or the managimderwriter(s), each Holder
participating in an underwritten Public Offeringasitenter into customary loclp agreements with the managing underwriter(suofi $2ublic
Offering. In the absence of any such lock-up ages®, each Holder agrees as follows:

0] in connection with the IPO, such Holder shall nx ¢ffer, sell, pledge, contract to sell or grantaption to
purchase, or otherwise transfer or dispose of(itiog sales pursuant to Rule 144), directly orrieclly, any shares of Capital Stock
of the Corporation (including Capital Stock of @erporation that may be deemed to be owned beal¥itiy such Holder in
accordance with the rules and regulations of treufies and Exchange Commission) (collectivelgeturities ), (B) enter into a
transaction which would have the same effect aeritesl in clause (A)above, (C) enter into any swap, hedge or othangement
that transfers, in whole or in part, any of theramic consequences of ownership of any Securitibsther such transaction is to be
settled by delivery of such Securities, in casbtberwise (each of (A), (B) and (C) above, &afe Transaction "), or (D) publicly
disclose the intention to enter into any Sale Taatisn, commencing on the earlier of the date orthwvthe Corporation gives notice
to the Holders that a preliminary prospectus ha&nlwérculated for the IPO or the “pricing” of suefiering and continuing to the
date that is 180 days following the date of thalfiprospectus for the IPO (théHoldback Period "), unless the underwriters
managing the IPO otherwise agree in writipgpvided, howeverthat if the Holdback Period is shortened or teiated early for any
Holder that together with its Affiliates holds typercent (2%) or more of the outstanding Registr&gleurities, the Holdback period
for each other Holder also shall be shortenedromiteated to the same extent;

(i) in connection with all underwritten Public Offerm@ncluding the IPO), such Holder shall not effacy Sale
Transaction commencing on the earlier of the datevslbich the Corporation gives notice to the Holdefrthe circulation of a
preliminary or final prospectus for such Public &fifig or the “pricing” of such offering and conting to the date that is 90 days
following the date of the final prospectus for striiblic Offering (a ‘Follow-On Holdback Period "), unless, if an underwritten
Public Offering, the underwriters managing the Rubiffering otherwise agree in writing;

(iii) in the event that (A) the Corporation issues aniags release or discloses other material inforonadir a materie
event relating to the Corporation and its Subsidgoccurs during the last 17 days of the HoldlRetod or any Follow-On
Holdback Period (as applicable) or (B) prior to éxpiration of the Holdback Period or
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any Follow-On Holdback Period (as applicable), @wporation announces that it will release earnnegslts during the 16-day
period beginning upon the expiration of such perthdn to the extent necessary for a managing-onaaaging underwriter of a
registered offering hereunder to comply with FINRAle 2711(f)(4), if agreed to by the Holders reprdgg a majority of the
Registrable Securities included in such Underwriffakedown, the Holdback Period or the Follow-Ondiack Period (as
applicable) shall be extended until 18 days aftergarnings release or disclosure of other matiefi@mation or the occurrence of
the material event, as the case may beHaltback Extension ”); and

(iv) The foregoing clauses (ithrough (iii) shall not apply to (A) the sale of Capital Stockguant to the terms of the
underwriting agreement entered into in connecti@h such underwritten Public Offering, or (B) tracions relating to shares of
Capital Stock or other securities acquired in opemket transactions after the completion of thelieffering, providedthat no
filing under Section 16(a) of the Exchange Act bhalrequired or shall be voluntarily made in cortioa with transfers or
dispositions of such shares of Capital Stock oelosiecurities acquired in such open market traimsec{other than a filing on
Form 5 made after the expiration of the Holdbackde®, or (C) transfers of Capital Stock or anyws@y convertible into Capital
Stock to the spouse, domestic partner, pareningilthild or grandchild (each arirhmediate family member ") of such holder or to
a trust formed for the benefit of such holder oanfimmediate family member of the undersignedrtransfers of Capital Stock
any security convertible into Capital Stock as méfide gift, or (E) distributions of shares of @apStock or any security
convertible into Capital Stock to limited partnersembers, stockholders or affiliates of the undgrsd or to any investment fund or
other entity controlled or managed by, or under iwam control or management with, such holder, ora@#a distribution by a trust
its beneficiaries, provided that in the case of tagsfer or distribution pursuant to clause (@), (E) or (F), (1) each donee or
distributee shall sign and deliver a lock-up agreensubstantially in the form of the lock-up agreatrentered into by such holder
and (2) no such transfer or distribution in (C)),((E) or (F) shall be permitted if it shall recqa filing under Section 16(a) or
Section 13(d) of the Exchange Act, reporting a otida in beneficial ownership of shares of Cap@tdck, and no such filing under
Section 16(a) or Section 13(d) of the Exchangeshetl be voluntarily made during the Holdback Péyriar (G) the receipt by the
undersigned from the Corporation of Capital Stop&irua vesting event of Capital Stock or rightsdquare Capital stock pursuant to
the Corporation’s equity incentive plans or thereise by such holder of options to purchase Cafitatk issued pursuant to the
Corporation’s equity incentive plans (including,gach case, by way of net exercise, but for thédangce of doubt, excluding all
manners of exercise that would involve a sale gfsaturities relating to such options, whetherdeet the applicable aggregate
exercise price, withholding tax obligations or athise), provided that (1) any securities receivpdrusuch vesting event or exercise
will also be subject to the terms of such holdetk-up agreement and (2) no such vesting eveakercise shall be permitted if it
shall require a filing under Section 16(a) or Smetl3(d) of the Exchange Act, reporting a reductioheneficial ownership of shar
of Capital Stock, and no such filing under Sectiéfa) or Section 13(d) of the Exchange Act shaWdlentarily made during the
Holdback Period in connection with such vestingrée
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exercise, or (H) transfers of Capital Stock or aagurities convertible into or exercisable or excleable for Capital Stock to the
Corporation, pursuant to agreements under whiclCtrporation has the option to repurchase suctestarsecurities or a right of
first refusal with respect to transfers of suchrehar securities, provided that unless such teassire pursuant to the Corporation’s
option to repurchase in the event such holdermitated or resigns as an employee of the Corfmvatio transfer shall be permiti
if it shall require a filing under Section 16(a)®ection 13(d) of the Exchange Act, reporting aiotidn in beneficial ownership of
shares of Capital Stock, and no such filing undsatiSn 16(a) or Section 13(d) of the Exchange Aetlie voluntarily made during
the Holdback Period in connection with such tranééher than a filing on Form 5 pursuant to Rubd3-1 under the Exchange Act
for the transfer of shares of Capital Stock, predithat (1) such plan does not provide for thesfiemof Capital Stock during the
Holdback Period and (2) to the extent a public ameement or filing under the Exchange Act, if asyrequired of or voluntarily
made by or on behalf of such holder or the Corpamatgarding the establishment of such plan, sutouncement or filing shall
include a statement to the effect that no transff&apital Stock may be made under such plan duhadioldback Period).

The Corporation may impose stapnsfer instructions with respect to the shareSagital Stock (or other securities) subject tortrictions
set forth in this Section 4(a)ntil the end of such period, including any Holdb&xtension.

(b) Exceptions The foregoing holdback agreements in Sectioh 4(eall not apply to a registration in connectiomtivan
employee benefit plan or in connection with anyiseggtion on form S-4 or similar form in connectiaith any type of acquisition transaction
or exchange offer.

Section 5. Registration Procedures

(a) Whenever the Holders have requested that any RelgiistSecurities be registered pursuant to thigémgent or have
initiated a Shelf Offering, (i) such Holders shi#fliapplicable, cause such Registrable Securitidsetexchanged into shares of Class A
Common Stock in accordance with the terms of th€ IAgreement prior to sale of such Registrable Sgesitand (i), the Corporation shall
use its reasonable efforts to effect the registmatind the sale of such Registrable Securitieséordance with the intended method of
disposition thereof, and pursuant thereto the Qaitpan shall as expeditiously as possible:

0] in accordance with the Securities Act and all agfile rules and regulations promulgated thereumpdepare and
file with the Securities and Exchange Commissioegastration statement, and all amendments andemgmts thereto and related
prospectuses, with respect to such Registrablerfiestand use its reasonable efforts to cause mgiktration statement to become
effective (provided that before filing a registoatistatement or prospectus or any amendments plesnents thereto, the
Corporation shall furnish to the counsel selectgthle Holders representing a majority of the Regide Securities covered by such
registration statement copies of all such documgraposed to be filed, which documents shall bgesmlo the review and comment
of such counsel);
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(i) notify each holder of Registrable Securities of (8¢ issuance by the Securities and Exchange Casiunisf any
stop order suspending the effectiveness of angtragion statement or the initiation of any prodegs for that purpose, (B) the
receipt by the Corporation or its counsel of antifivation with respect to the suspension of thaldication of the Registrable
Securities for sale in any jurisdiction or theiatiion or threatening of any proceeding for suctppse and (C) the effectiveness of
each registration statement filed hereunder;

(iii) prepare and file with the Securities and Exchange@ission such amendments and supplements to such
registration statement and the prospectus useshinection therewith as may be necessary to kedpregéstration statement
effective for a period ending when all of the sé@@s covered by such registration statement haes lisposed of in accordance
with the intended methods of distribution by thikese thereof set forth in such registration staatr(but in any event not before the
expiration of any longer period required under$ieeurities Act or, if such registration statemefates to an underwritten Public
Offering, such longer period as in the opinion ofigsel for the underwriters a prospectus is reduiselaw to be delivered in
connection with sale of Registrable Securities lyiaderwriter or dealer) and comply with the pramis of the Securities Act with
respect to the disposition of all securities coddrg such registration statement during such peari@tcordance with the intended
methods of disposition by the sellers thereof sghfin such registration statement;

(iv) furnish to each seller of Registrable Securitiesghnder such number of copies of such registratiatement,
each amendment and supplement thereto, the praspactuded in such registration statement (ineclgdéach preliminary
prospectus), each Free Writing Prospectus andathetn documents as such seller may reasonably semuerder to facilitate the
disposition of the Registrable Securities ownedigh seller;

(v) use its reasonable efforts to register or qualifyhsRegistrable Securities under such other sésiot blue sky
laws of such jurisdictions as any seller reasonaddyiests and do any and all other acts and thhgsh may be reasonably
necessary or advisable to enable such seller tsuoomate the disposition in such jurisdictions &f Registrable Securities owned
such seller (provided that the Corporation shallb@required to (A) qualify generally to do busisén any jurisdiction where it
would not otherwise be required to qualify buttiois subparagraph, (B) consent to general senfipeagess in any such jurisdiction
or (C) subject itself to taxation in any such jdicion);

(vi) notify each seller of such Registrable Securitispgromptly after it receives notice thereof, ofthhate and time
when such registration statement and each posttigleamendment thereto has become effective oogppctus or supplement to
any prospectus relating to a registration staternastbeen filed and when any registration or gaatibn has become effective un
a state securities or blue sky law or any exemgtieneunder has been obtained, (B) promptly afieeipt thereof, of any request by
the Securities and Exchange Commission for the dment or supplementing of such registration statg¢roeprospectus or for
additional information
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and (C) at any time when a prospectus relatingetbés required to be delivered under the SecarAiet, of the happening of any
event as a result of which the prospectus includeich registration statement contains an untiatersent of a material fact or
omits any fact necessary to make the statementsitheot misleading, and, subject to Section 2@ the request of any such seller,
the Corporation shall prepare a supplement or amentto such prospectus so that, as thereafteredetl to the purchasers of such
Registrable Securities, such prospectus shallomtam an untrue statement of a material fact ot tstate any fact necessary to
make the statements therein not misleading;

(vii) use reasonable efforts to cause all such Regist@ddturities to be listed on each securities exgghan which
similar securities issued by the Corporation aemtlisted and, if not so listed, to be listed aseaurities exchange and, without
limiting the generality of the foregoing, to arranigr at least two market markers to register &b suth respect to such Registrable
Securities with FINRA,;

(viii) use reasonable efforts to provide a transfer agaohtregistrar for all such Registrable Securitigslater than the
effective date of such registration statement;

(ix) enter into and perform such customary agreememthifling underwriting agreements in customary foam tak
all such other actions as the Holders represemtimgjority of the Registrable Securities being swlthe underwriters, if any,
reasonably request in order to expedite or fatdlithe disposition of such Registrable Securities{ding, without limitation,
effecting a stock split, combination of sharesapétalization or reorganization);

(x) make available for inspection by any seller of Ragble Securities, any underwriter participatimguny
disposition pursuant to such registration stateraadtany attorney, accountant or other agent eddiy any such seller or
underwriter, all financial and other records, peatit corporate and business documents and prapeftibe Corporation as shall be
necessary to enable them to exercise their dugeditie responsibility, and cause the Corporatioffisass, directors, employees,
agents, representatives and independent accoumasupply all information reasonably requesteaby such seller, underwriter,
attorney, accountant or agent in connection witthgegistration statement;

(xi) take all reasonable actions to ensure that any\Wiiteng Prospectus utilized in connection with @bgmand
Registration or Piggyback Registration hereundenm@es in all material respects with the Securifies, is filed in accordance with
the Securities Act to the extent required theré&bygtained in accordance with the Securities Adhe extent required thereby and,
when taken together with the related prospectusd| Bbt contain any untrue statement of a matésietl or omit to state a material
fact necessary to make the statements thereiighihdf the circumstances under which they wereenadt misleading;

(xii) otherwise use its reasonable efforts to comply waitlapplicable rules and regulations of the Se@giand
Exchange Commission, and make available to itsragdwolders, as soon as reasonably practicableaanings statement covering
the

17




period of at least twelve months beginning withfihgt day of the Corporation’s first full calendauarter after the effective date of
the registration statement, which earnings statésteall satisfy the provisions of Section 11(ajiaf Securities Act and Rule 158;

(xiii) to the extent that a Holder, in its sole and exehigpidgment, might be deemed to be an underwoitany
Registrable Securities or a controlling persorhef€orporation, permit such Holder to participat¢he preparation of such
registration or comparable statement and allow $imder to provide language for insertion ther@inform and substance
satisfactory to the Corporation, which in the rewdne judgment of such Holder and its counsel ghbalincluded,;

(xiv) in the event of the issuance of any stop orderengipg the effectiveness of a registration statenuerihe
issuance of any order suspending or preventingsbeof any related prospectus or suspending thédigaton of any Class A
Common Stock included in such registration statdrfarsale in any jurisdiction use reasonable ¢ffpromptly to obtain the
withdrawal of such order;

(xv) use its reasonable efforts to cause such RegistBdsturities covered by such registration stateoeloe
registered with or approved by such other governat@gencies or authorities as may be necessanyable the sellers thereof to
consummate the disposition of such Registrable i)

(xvi) cooperate with the Holders of Registrable Securitievered by the registration statement and theagiag
underwriter or agent, if any, to facilitate the ¢y preparation and delivery of certificates (netiing any restrictive legends)
representing securities to be sold under the mragiish statement and enable such securities to beah denominations and
registered in such names as the managing undervattagent, if any, or such Holders may request;

(xvii) cooperate with each Holder of Registrable Secarit@/ered by the registration statement and eadéramiter or
agent participating in the disposition of such Ragble Securities and their respective counsebimection with any filings requir
to be made with FINRA,;

(xviii)  use its reasonable efforts to make available tleewgive officers of the Corporation to participatith the Holders
of Registrable Securities covered by the registrastatement and any underwriters in any “road shawother selling efforts that
may be reasonably requested by the Holders in abiomewith the methods of distribution for the Retgable Securities;

(xix) in the case of any underwritten Public Offeringg its reasonable efforts to obtain one or more cofdfort letters
from the Corporation’s independent public accoutstémcustomary form and covering such mattersieftype customarily covered
by cold comfort letters as the Holders represendimgajority of the Registrable Securities beinglsebsonably request;

(xx) in the case of any underwritten Public Offeringe its reasonable efforts to provide a legal opirubthe
Corporation’s outside counsel, dated the effedfiai of
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such registration statement and the date of trergainder the underwriting agreement, the redistrtastatement, each amendment
and supplement thereto, the prospectus includedithéncluding the preliminary prospectus) andrsather documents relating
thereto in customary form and covering such matiéthe type customarily covered by legal opiniofisuch nature, which opinion
shall be addressed to the underwriters and thedtolaf such Registrable Securities being sold;

(xxi) if the Corporation files an Automatic Shelf Regagion Statement covering any Registrable Secuyitigs its
reasonable efforts to remain a WKSI (and not becamimeligible issuer (as defined in Rule 405 urtderSecurities Act)) during tl
period during which such Automatic Shelf RegistratStatement is required to remain effective;

(xxii) if the Corporation does not pay the filing fee cavg the Registrable Securities at the time an Asttic Shelf
Registration Statement is filed, pay such fee ahgime or times as the Registrable Securitiesabe sold; and

(xxiii)  if the Automatic Shelf Registration Statement hasrboutstanding for at least three (3) years,eaétid of the
third year, file a new Automatic Shelf Registrati®ratement covering the Registrable Securities, idatiany time when the
Corporation is required to re-evaluate its WKStistahe Corporation determines that it is not a WKiSe its reasonable efforts to
refile the Shelf Registration Statement on Form&h@, if such form is not available, Form S-1 ard{ksuch registration statement
effective during the period during which such régison statement is required to be kept effective.

(b) Any officer of the Corporation who is a Holder aggehat if and for so long as he or she is empldoyetthe Corporation or
any Subsidiary thereof, he or she shall particifigitg in the sale process in a manner customadyraasonable for persons in like positions
and consistent with his or her other duties with @orporation and in accordance with applicable laeluding the preparation of the
registration statement and the preparation andeptagon of any road shows.

(c) The Corporation may require each Holder requestinglecting to participate in, any registratiorfumish the Corporatio
such information regarding such Holder and theithistion of such Registrable Securities as the G@on may from time to time
reasonably request in writing.

(d) If the Original SSE Equity Owners or any of thaispective Affiliates seek to effectuate arkine distribution of all or pat
of their respective Registrable Securities to thespective direct or indirect equityholders, thegbration shall, subject to any applicable
lock-ups, work with the foregoing persons to fdatk such in-kind distribution in the manner readiyn requested.

Section 6. Reqistration Expenses

€) The Corporatiots Obligation. All expenses incident to the Corporation’s perfance of or compliance with this
Agreement (including, without limitation, all
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registration, qualification and filing fees, feeslaexpenses of compliance with securities or bkydaws, printing expenses, messenger and
delivery expenses, fees and disbursements of daswmdand fees and disbursements of counsel faCdngoration and all independent
certified public accountants, underwriters (exahgdunderwriting discounts and commissions) andrdBeesons retained by the Corporation)
(all such expenses being herein calldREfjistration Expenses ), shall be borne as provided in this Agreemertept that the Corporation
shall, in any event, pay its internal expensed(iting, without limitation, all salaries and expea%f its officers and employees performing
legal or accounting duties), the expense of anyalnaudit or quarterly review, the expense of aalility insurance and the expenses and
fees for listing the securities to be registerecach securities exchange on which similar seesriisued by the Corporation are then listed.
Each Person that sells securities pursuant to aabéRegistration or Piggyback Registration hereusball bear and pay all underwriting
discounts and commissions applicable to the séesisbld for such Person’s account.

(b) Counsel Fees and Disbursements connection with each Demand Registrationhdiggyback Registration and each
Shelf Offering that is an underwritten Public Ofifgy, the Corporation shall reimburse the HolderRegistrable Securities included in such
registration for the reasonable fees and disburstté one counsel chosen by the Holders repregpatmajority of the Registrable
Securities included in such registration or pgptiting in such Shelf Offering.

Section 7. Indemnification and Contribution

€)) By the Corporation The Corporation shall indemnify and hold harre)de the extent permitted by law, each Holderhsuc
Holder’s officers, directors, managers, employegents and representatives, and each Person wtrols@uch Holder (within the meaning
of the Securities Act) (theMolder Indemnified Parties ) against all losses, claims, actions, damagabiliiies and expenses (including with
respect to actions or proceedings, whether comngenicthreatened, and including reasonable attoi@ey and expenses) caused by, resu
from, arising out of, based upon or related to efthe following statements, omissions or violaidaach a Violation ”) by the Corporatior
(i) any untrue or alleged untrue statement of niatéact contained in (A) any registration statem@mnospectus, preliminary prospectus or
Free-Writing Prospectus, or any amendment thenesfipplement thereto or (B) any application or othecument or communication (in this
Section 7, collectively called an application ") executed by or on behalf of the Corporation asdxd upon written information furnished by
or on behalf of the Corporation filed in any juiitsttbn in order to qualify any securities covergdduch registration under the securities laws
thereof, (ii) any omission or alleged omission ohaterial fact required to be stated therein oessary to make the statements therein not
misleading or (iii) any violation or alleged vidilan by the Corporation of the Securities Act or atlyer similar federal or state securities i
or any rule or regulation promulgated thereundg@tiagble to the Corporation and relating to actornaction required of the Corporation in
connection with any such registration, qualificatmr compliance. In addition, the Corporation wélimburse such Holder Indemnified Party
for any legal or any other expenses reasonablyiiediby them in connection with investigating ofeteling any such losses.
Notwithstanding the foregoing, the Corporation khat be liable in any such case to the extentdhgtsuch losses result from, arise ou
are based upon, or relate to an untrue statement or
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alleged untrue statement, or omission or allegeidgion, made in such registration statement, anl puospectus, preliminary prospectus or
Free-Writing Prospectus or any amendment or suppi¢thereto, or in any application, in reliance mypand in conformity with, written
information prepared and furnished in writing te tBorporation by such Holder Indemnified Party esgly for use therein or by such Holder
Indemnified Party’s failure to deliver a copy oéthegistration statement or prospectus or any aments or supplements thereto after the
Corporation has furnished such Holder IndemnifiadyPwith a sufficient number of copies of the saneconnection with an underwritten
offering, the Corporation shall indemnify such urvddters, their officers and directors, and eactsBe who controls such underwriters
(within the meaning of the Securities Act) to tlaene extent as provided above with respect to tthenmification of the Holder Indemnified
Parties.

(b) By Each Holder In connection with any registration statemenwirich a Holder is participating, each such Holsleall
furnish to the Corporation in writing such infornmat and affidavits as the Corporation reasonabdyiests for use in connection with any ¢
registration statement or prospectus and, to tteneépermitted by law, shall indemnify the Corparat its officers, directors, managers,
employees, agents and representatives, and eastnPReno controls the Corporation (within the megrofithe Securities Act) against any
losses, claims, damages, liabilities and experesadting from any untrue or alleged untrue statérm&material fact contained in the
registration statement, prospectus or preliminaogpectus or any amendment thereof or supplemergtthor any omission or alleged
omission of a material fact required to be stalteuldin or necessary to make the statements theoéimisleading, but only to the extent that
such untrue statement or omission is containeaynirgformation or affidavit so furnished in writingy such Holderprovidedthat the
obligation to indemnify shall be individual, noirid and several, for each Holder and shall be édhib the net amount of proceeds receive
such Holder from the sale of Registrable Securfii@Suant to such registration statement.

(c) Claim Procedure Any Person entitled to indemnification hereunstaall (i) give prompt written notice to the indeifging
party of any claim with respect to which it seekda@mnification (provided that the failure to givempt notice shall impair any Persenight
to indemnification hereunder only to the extenttstailure has prejudiced the indemnifying partydl i) unless in such indemnified party’s
reasonable judgment a conflict of interest betwaerh indemnified and indemnifying parties may ewigh respect to such claim, permit si
indemnifying party to assume the defense of suaimclvith counsel reasonably satisfactory to themndified party. If such defense is
assumed, the indemnifying party shall not be suhk@any liability for any settlement made by thdémnified party without its consent (but
such consent shall not be unreasonably withhelaitoned or delayed). An indemnifying party wisoniot entitled to, or elects not to,
assume the defense of a claim shall not be obtigatpay the fees and expenses of more than omesebior all parties indemnified by such
indemnifying party with respect to such claim, wslén the reasonable judgment of any indemnifigtly@aconflict of interest may exist
between such indemnified party and any other offi sademnified parties with respect to such claimsuch instance, the conflicted
indemnified parties shall have a right to retaie separate counsel, chosen by the Holders repmgeniajority of the Registrable Securit
included in the registration if such Holders argemnified parties, at the expense of the indemmifyiarty.
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(d) Contribution. If the indemnification provided for in this St 7is held by a court of competent jurisdiction to be
unavailable to, or is insufficient to hold harmleas indemnified party or is otherwise unenforceatith respect to any loss, claim, damage,
liability or action referred to herein, then thel@mnifying party shall contribute to the amountsla payable by such indemnified party as a
result of such loss, claim, damage, liability oti@t in such proportion as is appropriate to reftbe relative fault of the indemnifying party
on the one hand and of the indemnified party orother hand in connection with the statements dssions which resulted in such loss,
claim, damage, liability or action as well as atlysw relevant equitable considerations; provided the maximum amount of liability in
respect of such contribution shall be limited,He tase of each seller of Registrable Securitiesntamount equal to the net proceeds actually
received by such seller from the sale of Registr&gcurities effected pursuant to such registratidre relative fault of the indemnifying
party and of the indemnified party shall be deteediby reference to, among other things, whetheeuttirue or alleged untrue statement of a
material fact or the omission to state a matedet felates to information supplied by the indewying party or by the indemnified party and
the parties’ relative intent, knowledge, accessflarmation and opportunity to correct or prevemtls statement or omission. The parties
hereto agree that it would not be just or equitédttlee contribution pursuant to this Section 7{a¥re to be determined by pro rata allocation
or by any other method of allocation that doestaké into account such equitable consideratiortee dmount paid or payable by an
indemnified party as a result of the losses, claolasnages, liabilities or expenses referred toihestgall be deemed to include any legal or
other expenses reasonably incurred by such indedrparty in connection with investigating or deferg against any action or claim which
is the subject hereof. No person guilty of frawttilmisrepresentation (within the meaning of Sectid(t) of the Securities Act) shall be
entitled to contribution from any Person who is goilty of such fraudulent misrepresentation.

(e) Release No indemnifying party shall, except with the sent of the indemnified party, consent to the eafrgny
judgment or enter into any settlement that doesnubtide as an unconditional term thereof givinglhg claimant or plaintiff to suc
indemnified party of a release from all liability iespect to such claim or litigation. Notwithstarg anything to the contrary in this Section
7., an indemnifying party shall not be liable for aarpounts paid in settlement of any loss, claim, aigen liability, or action if such settleme¢
is effected without the consent of the indemnifypagty, such consent not to be unreasonably withloeinditioned or delayed.

() Non-exclusive Remedy; Survival The indemnification and contribution provided émder this Agreement shall be in
addition to any other rights to indemnificationammtribution that any indemnified party may havespiant to law or contract and shall rerr
in full force and effect regardless of any inveatign made by or on behalf of the indemnified partyany officer, director or controlling
Person of such indemnified party and shall surttiestransfer of Registrable Securities and theitetion or expiration of this Agreement.
Notwithstanding the foregoing, to the extent the provisions on indemnification and contributimmtained in the underwriting agreem:
entered into in connection with the underwrittemlpuoffering are in conflict with the foregoinggurisions, the provisions in the underwriti
agreement shall control.
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Section 8. Underwritten Registrations

€)) Participation. No Person may participate in any Public Offefiregeunder which is underwritten unless such Pe(ilon
agrees to sell such Person’s securities on the pasvided in any underwriting arrangements apptdysethe Person or Persons entitled
hereunder to approve such arrangements (includiitigout limitation, pursuant to any over-allotmemt‘green shoe” option requested by the
underwriters; provided that no Holder shall be iegflito sell more than the number of Registrableuiges such Holder has requested to
include) and (ii) completes and executes all qoesgires, powers of attorney, indemnities, undeingiagreements and other documents
required under the terms of such underwriting ayemnents. Each Holder shall execute and deliver stlter agreements as may be
reasonably requested by the Corporation and tlienfemaging underwriter(s) that are consistent witth Holder's obligations under
Section 4, Section 5and this_Section 8(adr that are necessary to give further effect tioerdo the extent that any such agreement is exhter
into pursuant to, and consistent with, Sectiaand this Section 8(a)the respective rights and obligations createceusdch agreement shall
supersede the respective rights and obligatiotiseoHolders, the Corporation and the underwritezated pursuant to this Section 8(a)

(b) Price and Underwriting Discountsin the case of an underwritten Demand Regisimatr Underwritten Takedown
requested by Holders pursuant to this Agreemeetptite, underwriting discount and other finantéains of the related underwriting
agreement for the Registrable Securities shalldberchined by the Holders representing a majoritthefRegistrable Securities included in
such underwritten offering.

(c) Suspended DistributionsEach Person that is participating in any regigin under this Agreement, upon receipt of any
notice from the Corporation of the happening of aagnt of the kind described in Section 5(a)(vi)@)(C), shall immediately discontinue
the disposition of its Registrable Securities parguo the registration statement until such Péss@teipt of the copies of a supplemented or
amended prospectus as contemplated by Sectiowiy(a)f the event the Corporation has given any swatlte, the applicable time period
set forth in_Section 5(a)(iiiduring which a Registration Statement is to renadiactive shall be extended by the number of dhying the
period from and including the date of the givingsath notice pursuant to this Section &cand including the date when each seller of
Registrable Securities covered by such registraiatement shall have received the copies of thplsmented or amended prospectus

contemplated by Section 5(a)(vi)

Section 9. Additional Parties; Joinder Subject to the prior written consent of each @aling Holder, the Corporation may
make any Person who acquires Class A Common Stoagghas to acquire Class A Common Stock from tleep©ration after the date hereof
(including without limitation any Person who acgdrCommon Units) a party to this Agreement (each flerson, an Additional | nvestor
") and to succeed to all of the rights and obligasi of a Holder under this Agreement by obtainingxecuted joinder to this Agreement from
such Additional Investor in the form of Exhibit Atached hereto (aJoinder ). Upon the execution and delivery of a Joindgishch
Additional Investor, the Class A Common Stock a @orporation acquired by such Additional Investoissuable upon redemption or
exchange of Common Units acquired by such Addititmaestor (the “Acquired Common ") shall be Registrable Securities to the extent
provided herein, such Additional Investor shalldbdolder under this Agreement with respect to thkguired Common, and the Corporation
shall add such
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Additional Investor's name and address to the Saleeaf Investors and circulate such informatiorhte parties to this Agreement.

Section 10. Current Public Information At all times after the Corporation has filedegistration statement with the Securities
and Exchange Commission pursuant to the requirentérither the Securities Act or the Exchange fat,Corporation shall file all reports
required to be filed by it under the Securities Aotl the Exchange Act and shall take such furttiéoraas any Holder may reasonably
request, all to the extent required to enable $imders to sell Registrable Securities pursuamute 144. Upon request, the Corporation
shall deliver to any Holder a written statementcaghether it has complied with such requirements.

Section 11. Subsidiary Public Offering If, after an initial Public Offering of the Cagl Stock of one of its Subsidiaries
(including the Company), the Corporation distrilsusecurities of such Subsidiary to its equityhad#ren the rights and obligations of the
Corporation pursuant to this Agreement shall applytatis mutandisto such Subsidiary, and the Corporation shalseauch Subsidiary to
comply with such Subsidiary’s obligations undestAgreement.

Section 12. Transfer of Reqistrable Securities

(a) Restrictions on TransfersNotwithstanding anything to the contrary conéagirherein, except in the case of (i) a transfer to
the Corporation, (ii) a transfer by any OriginalESSquity Owners or any of its Affiliates to its pestive equityholders, (iii) a Public Offerir
(iv) a sale pursuant to Rule 144 after the comgtetif the IPO or (v) a transfer in connection véthale of the Corporation, prior to
transferring any Registrable Securities to any &te(scluding, without limitation, by operation kz#w), the transferring Holder shall cause
prospective transferee to execute and deliveradCbrporation a Joinder agreeing to be bound byetimes of this Agreement. Any transfel
attempted transfer of any Registrable Securitiagalation of any provision of this Agreement shad void, and the Corporation shall not
record such transfer on its books or treat any giepl transferee of such Registrable Securitigkeaswner thereof for any purpose.

(b) Legend. Each certificate evidencing any Registrable 8#es and each certificate issued in exchangerfampon the
transfer of any Registrable Securities (unless fagistrable Securities would no longer be Redittr&ecurities after such transfer) shall be
stamped or otherwise imprinted with a legend instanttially the following form:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE AREUBJECT TO RESTRICTIONS ON TRANSFER AND
OTHER PROVISIONS SET FORTH IN A REGISTRATION RIGHPSSREEMENT DATED AS OF p ], 2015, BY AND
AMONG THE ISSUER OF SUCH SECURITIES (THE “CORPORAN") AND CERTAIN OF THE CORPORATION'’S
STOCKHOLDERS, AS AMENDED FROM TIME TO TIME. A COP®F SUCH REGISTRATION RIGHTS AGREEMENT
WILL BE FURNISHED WITHOUT CHARGE BY THE CORPORATIONO THE HOLDER HEREOF UPON WRITTEN
REQUEST.”
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The Corporation shall imprint such legend on ciedifs evidencing Registrable Securities outstangiior to the date hereof, and shall ca
the Company to imprint such legend on certificafeasny, evidencing Common Units exchangeable fegiBtrable Securities outstanding
prior to the date hereof. The legend set forthvalshall be removed from the certificates evidegeiny securities that have ceased to be
Registrable Securities.

Section 13. MNPI Provisions.

(a) Each Holder acknowledges that (i) the provisionthisf Agreement that require communications byGbeporation or othe
Holders to such Holder may result in such Holdet s Representatives (as defined below) acquiiP| (which may include, solely by
way of illustration, the fact that an offering ditCorporation’s securities is pending or the nunolb€orporation securities or the identity of
the selling Holders), and (ii) there is no limitation the duration of time that such Holder andRigpresentatives may be in possession of
MNPI and no requirement that the Company or othadets make any public disclosure to cause suchrmdtion to cease to be MNPI;
providedthat the Corporation will use commercially reasdeafforts to promptly notify each Holder if anygposed registration or offering
for which a notice has been delivered pursuarttitbAgreement has been terminated or aborted.

(b) Each Holder agrees that it will maintain the coefitiality of such MNPI and, to the extent such Hold not a natural
person, such confidential treatment shall be imetance with procedures adopted by it in good faithrotect confidential information of
third parties delivered to such HolderRblicies”); providedthat a holder may deliver or disclose MNPI to {§)directors, officers,
employees, agents, attorneys, affiliates and fiilmand other advisors (collectively, th&&presentatives "), but solely to the extent such
disclosure reasonably relates to its evaluatioexefcise of its rights under this Agreement andseile of any Registrable Securities in
connection with the subject of the notice, (ii) dagleral or state regulatory authority having jdigsion over such Holder, (iii) any Person if
necessary to effect compliance with any law, mégulation or order applicable to such Holder, {ivjesponse to any subpoena or other legal
process, or (V) in connection with any litigatianvthich such Holder is a partyrovided further, that in the case of clause (the recipients
of such MNPI are subject to the Policies or agoelkaid confidential the MNPI in a manner substdlytieonsistent with the terms of
Section 13nd that in the case of clauses (iirough_(v), such disclosure is required by law and you préynudtify the Corporation of such
disclosure to the extent such Holder is legallynptted to give such notice.

(c) Each Holder, by its execution of a counterparhts agreement or of a Joinder, hereby (i) acknogédsdhat it is aware that
the U.S. securities laws prohibit any person wheMalPI about a company from purchasing or selldiggctly or indirectly, securities of
such company (including entering into hedge trati@as involving such securities), or from commuriieg such information to any other
person under circumstances in which it is reasgnfaipéseeable that such person is likely to pureltassell such securities, and (ii) agrees
that it will not use or permit any third party teey and that it will use its reasonable effortagsure that none of its representatives will use or
permit any third party to use, any MNPI the Corpioraprovides in contravention of the U.S. secastiaws and you will cease trading in the
Corporation’s and the Company’s securities whilpassession of material non-public information.
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(d) Each Holder shall have the right, at any time aochftime to time (including after receiving infortiem regarding any
potential Public Offering), to elect to not receaugy notice that the Corporation or any other Hagherwise are required to deliver pursi
to this Agreement by delivering to the Corporatiowritten statement signed by such Holder thabésdnot want to receive any notices
hereunder (an Opt-Out Request ”); in which case and notwithstanding anythinghe tontrary in this Agreement the Corporation atheio
Holders shall not be required to, and shall ndiydeany notice or other information required ® firovided to Holders hereunder to the
extent that the Corporation or such other Holdeesonably expect would result in a Holder acquiNigPl. An OptOut Request may stat
date on which it expires or, if no such date iscfpesl, shall remain in effect indefinitely. A Hi#r who previously has given the Corporation
an Opt-Out Request may revoke such request atirmey and there shall be no limit on the abilityadflolder to issue and revoke subsequent
Opt-Out Requestgrovidedthat each Holder shall use commercially reasonaifiitets to minimize the administrative burden oa th
Corporation arising in connection with any such-Qpit Requests.

Section 14. General Provisions

(a) Amendments and WaiversExcept as otherwise provided herein, the prowusiof this Agreement may be amended,
modified or waived only with the prior written carg of the Corporation and each Controlling Holgeovidedthat no such amendment,
modification or waiver that would materially andvadsely affect a Holder in a manner materially efiét than any other Holdep(ovided
that the accession by Additional Investors to Agseement pursuant to Sectiorsi®all not be deemed to adversely affect any Holdg&égll be
effective against such Holder without the consémstueh Holder that is materially and adversely efd thereby. The failure or delay of any
Person to enforce any of the provisions of thise&gnent shall in no way be construed as a waivsud provisions and shall not affect the
right of such Person thereafter to enforce eacheardy provision of this Agreement in accordancth\ws terms. A waiver or consent to or
of any breach or default by any Person in the parémce by that Person of his, her or its obligationder this Agreement shall not be
deemed to be a consent or waiver to or of any ditesach or default in the performance by that Recddhe same or any other obligations of
that Person under this Agreement.

(b) Remedies The parties to this Agreement shall be entittednforce their rights under this Agreement spealify (without
posting a bond or other security), to recover dasaused by reason of any breach of any provigitinis Agreement and to exercise all
other rights existing in their favor. The partfeseto agree and acknowledge that a breach oAtresement would cause irreparable harm
and money damages would not be an adequate remedgyf such breach and that, in addition to angratights and remedies existing
hereunder, any party shall be entitled to spepéidormance and/or other injunctive relief from aopurt of law or equity of competent
jurisdiction (without posting any bond or other sety) in order to enforce or prevent violationtb& provisions of this Agreemei

(c) Severability. Whenever possible, each provision of this Agreeinshall be interpreted in such manner as tofeetafe
and valid under applicable law, but if any provisif this Agreement is held to be prohibited, indalllegal or unenforceable in any respect
under any applicable law or regulation in any jdiggon, such prohibition, invalidity, illegalityro
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unenforceability shall not affect the validity, iy or enforceability of any other provision diis Agreement in such jurisdiction or in any
other jurisdiction, but this Agreement shall beorefed, construed and enforced in such jurisdicti®if such prohibited, invalid, illegal or
unenforceable provision had never been containeglrhe

(d) Entire Agreement Except as otherwise provided herein, this Agre@ngontains the complete agreement and
understanding among the parties hereto with regpabe subject matter hereof and supersedes @ednpts any prior understandings,
agreements or representations by or among theepdngireto, written or oral, which may have relatethe subject matter hereof in any way.

(e) Successors and AssigndThis Agreement shall bind and inure to the bieeid be enforceable by the Corporation and its
successors and assigns and the Holders and thpeative successors and assigns (whether so eggresaot). In addition, whether or not
any express assignment has been made, the provisicinis Agreement which are for the benefit Hoddare also for the benefit of, and
enforceable by, any subsequent or successor Holder.

() Notices. Any notice, demand or other communication t@iven under or by reason of the provisions of Adseement
shall be in writing and shall be deemed to havenlgdeen (i) when delivered personally to the reeiyj (i) when sent by confirmed electro
mail or facsimile if sent during normal businessiitsoof the recipient but; if not, then on the nBusiness Day, (iii) one Business Day after it
is sent to the recipient by reputable overnightrigmiservice (charges prepaid) or (iv) three BusinBays after it is mailed to the recipient by
first class mail, return receipt requested. Sumfitas, demands and other communications shakbivets the Corporation at the address
specified below and to any Original SSE Equity Onareto any other party subject to this Agreemeérsugh address as indicated on the
Schedule of Investors, or at such address or tatteation of such other Person as the recipietty bhas specified by prior written notice to
the sending party. Any party may change such [saaiydress for receipt of notice by providing praitten notice of the change to the
sending party as provided herein. The Corporatiaddress is:

Shake Shack Inc.

24 Union Square East,'5  Floor
New York, New York 10003
Attn: General Counsel

With a copy to:
Latham & Watkins LLP
885 Third Avenue
New York, New York 10022
Attn: Gregory P. Rodgers, Esq.
Facsimile: (212) 751-4864
or to such other address or to the attention df siiser Person as the recipient party has spedifigatior written notice to the sending party.
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(9) Business Days If any time period for giving notice or takingteon hereunder expires on a day that is not ari&ssi Day,
the time period shall automatically be extendethéoimmediately following Business Day.

(h) Governing Law. The corporate law of the State of Delaware g@lern all issues and questions concerning tlagivel
rights of the Corporation and its stockholdersl| odther issues and questions concerning the castigtn validity, interpretation and
enforcement of this Agreement and the exhibitssoietdules hereto shall be governed by, and codsimueccordance with, the laws of the
State of New York, without giving effect to any @t of law or conflict of law rules or provisionatiether of the State of New York or any
other jurisdiction) that would cause the applicatiad the laws of any jurisdiction other than that8tof New York.

() MUTUAL WAIVER OF JURY TRIAL . AS A SPECIFICALLY BARGAINED FOR INDUCEMENT FORA&CH OF
THE PARTIES HERETO TO ENTER INTO THIS AGREEMENT (AER HAVING THE OPPORTUNITY TO CONSULT WITH
COUNSEL), EACH PARTY HERETO EXPRESSLY WAIVES THE®HT TO TRIAL BY JURY IN ANY LAWSUIT OR PROCEEDING
RELATING TO OR ARISING IN ANY WAY FROM THIS AGREEMET OR THE MATTERS CONTEMPLATED HEREBY.

CONSENT TO JURISDICTION AND SERVICE OF PROCES&ACH OF THE PARTIES IRREVOCABLY SUBMITS
TO THE NON-EXCLUSIVE JURISDICTION OF THE FEDERAL QIRTS OF THE UNITED STATES OF AMERICA LOCATED IN
THE CITY AND COUNTY OF NEW YORK BOROUGH OF MANHATTA, FOR THE PURPOSES OF ANY SUIT, ACTION OR
OTHER PROCEEDING ARISING OUT OF THIS AGREEMENT, ANRELATED AGREEMENT OR ANY TRANSACTION
CONTEMPLATED HEREBY OR THEREBY. EACH OF THE PARTEEHERETO FURTHER AGREES THAT SERVICE OF ANY
PROCESS, SUMMONS, NOTICE OR DOCUMENT BY U.S. REGERED MAIL TO SUCH PARTY'S RESPECTIVE ADDRESS SET
FORTH ABOVE SHALL BE EFFECTIVE SERVICE OF PROCESSOR ANY ACTION, SUIT OR PROCEEDING WITH RESPECT TO
ANY MATTERS TO WHICH IT HAS SUBMITTED TO JURISDICTON IN THIS PARAGRAPH. EACH OF THE PARTIES HERETO
IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY OBJECTION TO THE LAYING OF VENUE OF ANY ACTION, SUIT OR
PROCEEDING ARISING OUT OF THIS AGREEMENT, ANY RELAAD DOCUMENT OR THE TRANSACTIONS CONTEMPLATED
HEREBY AND THEREBY IN THE UNITED STATES DISTRICT CORT FOR THE DISTRICT OF DELAWARE, AND HEREBY AND
THEREBY FURTHER IRREVOCABLY AND UNCONDITIONALLY WANES AND AGREES NOT TO PLEAD OR CLAIM IN ANY
SUCH COURT THAT ANY SUCH ACTION, SUIT OR PROCEEDINBROUGHT IN ANY SUCH COURT HAS BEEN BROUGHT IN
AN INCONVENIENT FORUM.

() No Recourse Notwithstanding anything to the contrary in tAigreement, the Corporation and each Holder agirds
acknowledges that no recourse under this Agreeoreamy documents or instruments delivered in cotimeevith this Agreement, shall be
had against any current or future director, offi@nployee, general or limited partner or membearnyf Holder or of any Affiliate or assignee
thereof, whether by the enforcement of any asseassondy any legal or equitable proceeding, or lsjue of any statute, regulation or other
applicable
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law, it being expressly agreed and acknowledgednthgersonal liability whatsoever shall attachbi®,imposed on or otherwise be incurred
by any current or future officer, agent or emplogéany Holder or any current or future membermf &lolder or any current or future
director, officer, employee, partner or memberrof Blolder or of any Affiliate or assignee theread,such for any obligation of any Holder
under this Agreement or any documents or instruséelivered in connection with this Agreement foy @&laim based on, in respect of or by
reason of such obligations or their creation.

()] Descriptive Headings; InterpretationThe descriptive headings of this Agreement aserited for convenience only and do
not constitute a part of this Agreement. The dgd@word “including” in this Agreement shall bg tvay of example rather than by
limitation.

(m) No Strict Construction The language used in this Agreement shall benddeo be the language chosen by the parties
hereto to express their mutual intent, and no elikrict construction shall be applied against paty.

(n) Counterparts This Agreement may be executed in multiple cerparts, any one of which need not contain theasige
of more than one party, but all such counterpaiert together shall constitute one and the sanez=agmnt.

(0) Electronic Delivery. This Agreement, the agreements referred to easid each other agreement or instrument entered
into in connection herewith or therewith or contdaigd hereby or thereby, and any amendments herdbereto, to the extent executed and
delivered by means of a photographic, photosttasimile or similar reproduction of such signedtiwg using a facsimile machine or
electronic mail shall be treated in all manner eegpects as an original agreement or instrumenshaltibe considered to have the same
binding legal effect as if it were the original iségl version thereof delivered in person. At thiuesst of any party hereto or to any such
agreement or instrument, each other party heretiospeto shall re-execute original forms thereaf daliver them to all other parties. No
party hereto or to any such agreement or instruistest raise the use of a facsimile machine ortedaic mail to deliver a signature or the
fact that any signature or agreement or instrumest transmitted or communicated through the usefatsimile machine or electronic mail
as a defense to the formation or enforceabilitg obntract and each such party forever waives acly defense.

(P) Further AssurancesIn connection with this Agreement and the tratisas contemplated hereby, each Holder shall
execute and deliver any additional documents asifiiments and perform any additional acts that beagecessary or appropriate to
effectuate and perform the provisions of this Agneat and the transactions contemplated hereby.

(@) No Inconsistent AgreementsThe Corporation shall not hereafter enter imtp agreement with respect to its securities
which is inconsistent with or violates the rightaugted to the Holders in this Agreement.

* k k % %
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IN WITNESS WHEREOF, the parties have executedRagistration Rights Agreement as of the date furiiten above.
SHAKE SHACK INC.

By: /s/ Randy Garut

Name: Randy Garut
Title: Chief Executive Office

[ Signature Page to Registration Rights Agreenpent




UNION SQUARE HOSPITALITY GROUP, LLC

By: /s/ Jeff Flug

Name: Jeff Flug
Title: Presiden

[ Signature Page to Registration Rights Agreenpent




UNION SQUARE CAFE CORP.

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Authorized Signator

GRAMERCY TAVERN CORP.

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Authorized Signator

/s/ Daniel H. Meye

Daniel H. Meyel
DANIEL H. MEYER 2012 GIFT TRUST U/A/D 10/31/12

By: /sl Jack R. Polsk

Name: Jack R. Polsky, not individually but soles,
Cc-Trustee

[ Signature Page to Registration Rights Agreenpent




/sl Jeffrey Flug

Jeffrey Flug
FLUG 2012 GS TRUST U/A/D 9/14/12

By: /s/ Sheryl Flug

Name: Sheryl Flug, not individually but solely
Cc-Trustee

By: /s/ Kenneth Flug

Name: Kenneth Flug, not individually but solely
Cc-Trustee

GULF FIVE LLC

By: /s/ Jeff Flug

Name: Jeff Flug
Title: Managel

[ Signature Page to Registration Rights Agreenhent




/s/ Richard Corain

Richard Coraint

THE RICHARD D. CORAINE 2012 FAMILY TRUST

By: /s/ Toni Haide

Name: Toni Haid:
Title: Trustee
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/s/ David Swinghame

David Swinghame
THE DAVID A. SWINGHAMER GRAT

By: /s/ David Swinghame

Name: David Swingham
Title: Trustee
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/s/ Karen Kocheva

Karen Kocheva
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/s/ Walter Robt

Walter Robk
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/s/ Erin Moran

Erin Moran
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/s/ Ashley Campbe

Ashley Campbel

[ Signature Page to Registration Rights Agreenhent




GREEN EQUITY INVESTORS VI, L.P.
By: GEI Capital VI, LLC, its General Partner

By: /s/Lance J.T. Schumach

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

LGP MALTED COINVEST LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnet

By: /s/Lance J.T. Schumach

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

MALTED HOLDINGS | LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnet

By: /s/Lance J.T. Schumach

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax
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/s/ Randy Garut

Randy Garutt

THE RANDALL J. GARUTTI 2014 GST TRUS'
By: J.P. Morgan Trust Company of Delaware,
Administrative Truste:

By: /s/ David Brown

Name:
Title:
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/sl Jeff Uttz

Jeff Uttz

[ Signature Page to Registration Rights Agreenhent




SEG PARTNERS, L.F

By: /sl George Loenin

Name:
Title:

SEG PARTNERS I, L.P

By: /sl George Loenin

Name:
Title:

SEGPO INVESTMENT CORP. LL(

By: /s/ George Loenin

Name:
Title:

[ Signature Page to Registration Rights Agreenpent




ROXANNE H. FRANK REVOCABLE TRUST DATED 9/30/7

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

RHF-NM 1999 DESCENDANTS TRUST DATED 1/1/20(

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

MARC WEISS REVOCABLE TRUST U/A/D 8/11/20C

By: /sl Marc Weis:

Name: Marc Weis
Title: Trustee

RHF-TM 1999 DESCENDANTS TRUST DATED 1/1/20(

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

VHP SPECIAL TRUST FOR JACK DATED 12/31/:

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

JEAN POLSKY INVESTMENT TRUST DATED 3/21/9

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

[ Signature Page to Registration Rights Agreenpent




JOAN W. HARRIS REVOCABLE TRUST DATED 4/1/9

By: /s/ Joan Harri:

Name: Joan Harri
Title: Trustee

BENJAMIN HARRIS FAMILY TRUST DATED 12/23/9:

By: /s/ Boardman Lloy«

Name: Boardman Lloy
Title: Trustee

DAVID HARRIS FAMILY TRUST DATED 12/23/92

By: /s/ Boardman Lloy

Name: Boardman Lloy
Title: Trustee

AMY WEISS-MEYER QUALIFIED MINOR’S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

ISAAC WEISS-MEYER QUALIFIED MINOR’'S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

HALLIE MEYER QUALIFIED MINOR'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee
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GRETCHEN MEYER QUALIFIED MINOR'S TRUST DATED
11/23/05

By: /s/ Jack Polsk
Name: Jack Polsk
Title: Trustee

CHARLES MEYER QUALIFIED MINOR’'S TRUST DATED
11/23/05

By: /s/ Jack Polsk
Name: Jack Polsk
Title: Trustee

PEYTON MEYER QUALIFIED MINOF S TRUST DATED 11/23/0

By: /s/ Jack Polsk
Name: Jack Polsk
Title: Trustee

/s/ Beth Stepher
Beth Stephen
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/s/ Orrin Devinsky

Orrin Devinsky
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/s/ Laura Sloat

Laura Sloatse
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/s/ Bert Vivian

Bert Vivian
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/s/ Jamie Welch and Fiona Angel

Jamie Welch and Fiona Angeli
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GRANITE POINT CAPITAL

By: /s/ C. David Bushle

Name: C. David Bushle

Title:  Chief Operating Officet
Granite Point Capital Manageme
The Investment Manag
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THOMAS C'NEAL RYDER FAMILY TRUST

By: /s/ Darlene Ryde

Name: Darlene Ryde
Title: Trustee
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ACG SHACK LLC

By: Alliance Consumer Growth LLC, Its Manag

By: /s/ Joshua N. Goldi

Name: Joshua N. Gold
Title: Managing Membe

[ Signature Page to Registration Rights Agreenpent




SCHEDULE OF INVESTORS

Holder

Continuing SSE Equity Owner/
Former SSE Equity Owner

Union Square Hospitality Group, LL

Union Square Cafe Cor

Gramercy Tavern Cor|

Daniel H. Meyel

Daniel H. Meyer 2012 Gift Trust U/A/D 10/31/:
Jeffrey Flug

Flug 2012 GS Trust U/A/D 9/14/1

Gulf Five LLC

Richard Coraint

The Richard D. Coraine 2012 Family Tri

David Swinghame

The David A. Swinghamer GRA

Karen Kocheva

Erin Moran

Ashley Campbel

Green Equity Investors VI, L

Green Equity Investors Side VI, L

Malted Holdings | LLC

Randy Garutt

The Randall J. Garutti 2014 GST Tri

Jeff Uttz

SEG Partners, L.

SEG Partners I, L.F

SEGPO Investment Corp. LL

Roxanne H. Frank Revocable Trust Dated 9/3
RHF-NM 1999 Descendants Trust Dated 1/1/2
Marc Weiss Revocable Trust U/A/D 8/11/2C
RHF-TM 1999 Descendants Trust Dated 1/1/2
VHP Special Trust For Jack Dated 12/31

Jean Polsky Investment Trust Dated 3/21

Joan W. Harris Revocable Trust Dated 4/1
Benjamin Harris Family Trust Dated 12/23;

David Harris Family Trust Dated 12/23/

Amy Weis-Meyer Qualified Mino’'s Trust Dated 12/22/C
Isaac Weis-Meyer Qualified Mino’s Trust Dated 12/22/C
Hallie Meyer Qualified Minc’s Trust Dated 11/23/C
Gretchen Meyer Qualified Min’s Trust Dated 11/23/C
Charles Meyer Qualified Min’s Trust Dated 11/23/C
Peyton Meyer Qualified Min’'s Trust Dated 11/23/C
Beth Stephen

Orrin Devinsky

Laura Sloate

Bert Vivian

Jamie Welch and Fiona Angeli

Granite Point Capite

Thomas ( Neal Ryder Family Trus

ACG Shack LLC

Controlling
Holder?
Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
No.
No.
No.
No.
No.
No.
No.
No.
No.
No

LGP Stockholde
LGP Stockholde
LGP Stockholde
No.

No.

No.

SEG Stockholde
SEG Stockholde
SEG Stockholde
No.

No.

No.

No.

No.

No.

No.

No.

No.

Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
Meyer Stockholde
No.

No.

No.

No.

No.

No.

No.

ACG Stockholde

Continuing SSE Equity Ownt
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Ownt
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Owni
Continuing SSE Equity Owni
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq
Continuing SSE Equity Ownq




EXHIBIT A
REGISTRATION RIGHTS AGREEMENT JOINDER

The undersigned is executing and delivering thisdir pursuant to the Registration Rights Agreendated as of § ], 2015 (as the

same may hereafter be amended, tRedistration Rights Agreement "), among Shake Shack Inc., a Delaware corpordtios“ Corporation
"), and the other person named as parties therein.

By executing and delivering this Joinder to thefoation, and upon acceptance hereof by the Cdipnrapon the execution of a
counterpart hereof, the undersigned hereby agoeescome a party to, to be bound by, and to convjily the provisions of the Registration
Rights Agreement as a Holder of Registrable Seearih the same manner as if the undersigned weagiginal signatory to the Registration
Rights Agreement, and the undersigned’s sharesass@ Common Stock shall be included as Regisir@bturities under the Registration
Rights Agreement to the extent provided thereihe Torporation is directed to add the address btHewindersigned’s signature on this
Joinder to the Schedule of Investors attachedadrébgistration Rights Agreement.

Accordingly, the undersigned has executed and elei/this Joinder as of the y afa , 20

Signature of Stockholde

Print Name of Stockholde
Its:

Address:

Agreed and Accepted as
, 2

Shake Shack Inc.

By:




Name:
Its:




Exhibit 10.3

EXECUTION VERSIONM

SSE HOLDINGS, LLC

THIRD AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

Dated as of February 4, 2015

THE COMPANY INTERESTS REPRESENTED BY THIS THIRD ANMDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT HAVE NOT BEEN REGISTERED UNDER THE UNITEBTATES SECURITIES ACT OF 1933, AS AMENDED, OR
UNDER ANY OTHER APPLICABLE SECURITIES LAWS. SUCH Q@PANY INTERESTS MAY NOT BE SOLD, ASSIGNED,
PLEDGED OR OTHERWISE DISPOSED OF AT ANY TIME WITHAUEFFECTIVE REGISTRATION UNDER SUCH ACT AND

LAWS OR EXEMPTION THEREFROM, AND COMPLIANCE WITH TH OTHER SUBSTANTIAL RESTRICTIONS ON
TRANSFERABILITY SET FORTH HEREIN.




Article I. DEFINITIONS

Section 2.0
Section 2.0:
Section 2.0
Section 2.0¢
Section 2.0t
Section 2.0¢
Section 2.0°

Section 3.0:
Section 3.0:
Section 3.03

Section 3.0¢
Section 3.0¢
Section 3.0¢
Section 3.0°
Section 3.0¢
Section 3.0¢
Section 3.1(
Section 3.1:

Section 4.0
Section 4.0:

Section 5.0
Section 5.0:
Section 5.0:¢
Section 5.0¢
Section 5.0¢
Section 5.0¢

TABLE OF CONTENTS

Article [l. ORGANIZATIONAL MATTERS

Formation of Compan

Third Amended and Restated Limited Liability Compagreemen
Name

Purpose

Principal Office; Registered Offic

Term

No Stat-Law Partnershi

Article Ill. MEMBERS; UNITS; CAPITALIZATION

Members

Units

Recapitalization and Split; the Corporation’s Cap@ontribution; the Corporation’s Purchase of
Common Units; Member Distributic

Authorization and Issuance of Additional Ur

Repurchase or Redemption of shares of Class A Con8tack

Certificates Representing Units; Lost, Stolen ost®yed Certificates; Registration and Transfedpits
Negative Capital Accoun

No Withdrawal

Loans From Member

Corporate Stock Option Plans and Equity P!

Dividend Reinvestment Plan, Cash Option Purchase, Btock Incentive Plan or Other P

Article IV. DISTRIBUTIONS

Distributions
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Section 6.0
Section 6.0+
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Section 6.0¢
Section 6.1(

Section 7.0
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Section 7.0:
Section 7.0¢
Section 7.0t
Section 7.0¢

Section 8.0:
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Section 9.0
Section 9.0:
Section 9.0:

Section 10.0:
Section 10.0:
Section 10.0:
Section 10.0-
Section 10.0!
Section 10.0t
Section 10.0°

Section 11.0:

Article VI. MANAGEMENT

Authority of Manage

Actions of the Manage

Resignation; No Remov:

Vacancies

Transactions Between Company and Mani
Reimbursement for Expens

Delegation of Authority

Limitation of Liability of Manage!
Investment Company At

Outside Activities of the Manag

Article VII. RIGHTS AND OBLIGATIONS OF MEMBERS

Limitation of Liability and Duties of Membel
Lack of Authority

No Right of Partitior

Indemnification

Members Right to Ac

Inspection Right:

Article VIII. BOOKS, RECORDS, ACCOUNTING AND REPORS, AFFIRMATIVE COVENANTS

Records and Accountir
Fiscal Yeal
Reports

Article IX. TAX MATTERS

Preparation of Tax Retur
Tax Elections
Tax Controversie

Article X. RESTRICTIONS ON TRANSFER OF UNITS; PREEWIVE RIGHTS

Transfers by Membel

Permitted Transfer

Restricted Units Leger

Transfer

Assigner’s Rights

Assigno’s Rights and Obligatior
Overriding Provision:
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Section 11.0:
Section 11.0:
Section 11.0-
Section 11.0!
Section 11.0¢

Section 12.0:
Section 12.0:

Section 13.0:

Section 14.0:
Section 14.0:
Section 14.0:
Section 14.0:
Section 14.0!
Section 14.0¢

Article XV. VALUATION

Section 15.0:
Section 15.0:

Section 16.0:
Section 16.0:
Section 16.0:
Section 16.0-
Section 16.0!
Section 16.0t
Section 16.0°
Section 16.0¢
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SSE HOLDINGS, LLC

THIRD AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

This THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT (this “Agreement ”), dated as of
February 4, 2015, is entered into by and among I3&#ings, LLC, a Delaware limited liability compafithe “Company "), and its Membet
(as defined herein).

WHEREAS, the Company initially was formed as a tadiliability company with the name “SSE Holding&C”, pursuant to and
accordance with the Delaware Act (as defined hgiwjrthe filing of the Certificate (as defined hiejewith the Secretary of State of the State
of Delaware pursuant to Section 18-201 of the DatawAct on October 16, 2009;

WHEREAS, the Company entered into a Limited LiapiCompany Agreement of the Company, dated as astiec 16, 2009 (as
amended, restated, amended and restated, suppéehwrdgtherwise modified from time to time to bxtleiding November 25, 2009, toget
with all schedules, exhibits and annexes therb®; tnitial LLC Agreement "), with the members of the Company party thereto;

WHEREAS, the Company entered into an Amended arstiaieal Limited Liability Company Agreement, datedé November 25,
2009 (as amended, restated, amended and resigpeternented or otherwise modified from time to timédout excluding February 4, 2011,
together with all schedules, exhibits and annelteseto, the First A&R LLC Agreement ”);

WHEREAS, the Company entered into a Second AmeadddRestated Limited Liability Company Agreemeratted as of
February 4, 2011 (as amended, restated, amendeaéstated, supplemented or otherwise modified fiiome to time to but excluding the d:
hereof, together with all schedules, exhibits amdexes thereto, theSecond A& R LLC Agreement "), which the parties listed on Schedule 1
hereto have executed in their capacity as membersiding pursuant to consent and joinders ther@oljectively, the “Original Members

");

WHEREAS, the Original Members hold Common Units &tass B Units (as defined in Section 1.2 of theofd A&R LLC
Agreement, respectively, thedriginal Common Units” and the “Original Class B Units”, and collectively, the ‘Original Units”) of the
Company;

WHEREAS, the Company desires to have Shake Shackdbelaware corporation (theCorporation "), effect an initial public
offering (the “IPO ") of shares of its Class A common stock, par véi0é01 (the ‘Class A Common Stock ”), and in connection therewith,
to amend and restate the Second A&R LLC Agreemenof ¢the Effective Time (as defined herein) toaefl(a) a recapitalization of the
Company and the associated split in the numbemitElYas defined herein) then outstanding (tfecapitalization "), (b) the addition of the
Corporation as a Member (as defined herein) irtbmpany and its designation as sole Manager (asedef




herein) of the Company, and (c) the rights andgaltions of the Members of the Company that are enated and agreed upon in the tern
this Agreement effective as of the Effective Tiraewhich time the Second A&R LLC Agreement shalbperseded entirely by this
Agreement;

WHEREAS, in connection with the Recapitalizationl @s of the Effective Time, the Original Units aicé Original Member will be
canceled and Common Units (as defined herein)beilissued as contemplated by this Agreement;

WHEREAS, on December 31, 2014, certain of the @abCommon Units held by Union Square Hospitalitp@, LLC (“USHG
") were distributed to the members of USHG pro iataccordance with the percentage ownership di sach member in USHG (the “
USHG Distribution );

WHEREAS, the Original Members are the members @Gbmpany as of the Effective Time and after gieffgct to the
Recapitalization and the USHG Distribution;

WHEREAS, exclusive of the Over-Allotment Option @efined below), the Corporation will sell sharé#® Class A Common
Stock to public investors in the IPO and will use het proceeds received from the IPO (theO Net Proceeds ") to purchase newly issued
Common Units from the Company pursuant to tha@etPO Common Unit Purchase Agreement (as defireedin);

WHEREAS, as soon as practicable following the BEffecTime, subsidiaries of the Corporation shalrgeewith and into LGP
blocker corporation and SEG blocker corporatiocheaf which is an Original Member (collectivelygthBlocker Corps™), pursuant to
which the Blocker Corps will survive and becomesidiaries of the Corporation, and the shareholdétke Blocker Corps will receive
Class A Common Stock in exchange for all of thbargs in the Blocker Corps;

WHEREAS, the Corporation will issue additional sksof Class A Common Stock in connection with #@ ks a result of the
exercise by the underwriters of their over-allotingotion (the “Over-Allotment Option ”) and the resulting additional net proceeds (the “
Over-Allotment Option Net Proceeds”) will be used by the Corporation to purchase neissued Common Units from the Company pursuant
to the IPO Common Unit Purchase Agreement; and

WHEREAS, immediately following the receipt of the&-Allotment Option Net Proceeds, the Company mitlke a payment to
certain of the Original Members (who were Membdrthe Company as of immediately prior to the USH(Stiibution) equal to the product
of (x) .273 multiplied by (y) (i) any gross procseaeceived from the IPO on the IPO Closing Datexicess of $80.0 million plus (ii) any
gross proceeds as a result of the exercise byrtierwriters of the Over-Allotment Option (th&fecial Payment ”);

NOW, THEREFORE, in consideration of the mutual ctasgs contained herein and other good and valwalsisideration, the
receipt and sufficiency of which are hereby ackremgled, the Company and the Members, intending tedadly bound, hereby agree as
follows:




ARTICLE I.
DEFINITIONS

The following definitions shall be applied to thegrhs used in this Agreement for all purposes, sni¢iserwise clearly indicated to
the contrary.

“ 10% Member " means (i) a Member that holds a direct Percenlbaggest of at least 10% or (ii) a Person thathptlirectly and/or
indirectly and together with such Person’s Affifiat a Percentage Interest of at least 10% provig#dhe Company has knowledge that such
Person (together with such Person’s Affiliates)dsodirectly and/or indirectly, a Percentage Irgecd at least 10%.

“ Additional Member " has the meaning set forth in Section 12.02

“ Adjusted Capital Account Deficit ” means with respect to the Capital Account of Mgmber as of the end of any Taxable Year,
the amount by which the balance in such Capitalbfiot is less than zero. For this purpose, such b&eis Capital Account balance shall be:

€) reduced for any items described in Treasury Reigul&ection 1.704- 1(b)(2)(ii)(d)(4), (5), and (&nd

(b) increased for any amount such Member is obligademntribute or is treated as being obligated tatrioute to the Compal
pursuant to Treasury Regulation Section 1.704-2}jGj)(c) (relating to partner liabilities to a paership) or 1.704-2(qg)
(1) and 1.704-2(i) (relating to minimum gain).

“ Admission Date” has the meaning set forth in Section 10.06

“ Affiliate” (and, with a correlative meaningAffiliated ") means, with respect to a specified Person, edwér Person that directly,
or indirectly through one or more intermediariemtcols or is controlled by, or is under commonteolnwith, the Person specified. As used
in this definition and the definition of Majority &mber, “control” (including with correlative meags) “controlled by” and “under common
control with”) means possession, directly or indilg, of power to direct or cause the directiom@anagement or policies (whether through
ownership of voting securities or by contract drestagreement).

“ Agreement " has the meaning set forth in the preamble to Algiseement.
“ Appraisers” has the meaning set forth in Section 15.02

“ Assignee " means a Person to whom a Company Interest hastheesferred but who has not become a Member potda
Article XII .

“ Assumed Tax Liability ” means, with respect to a Member, an amount equbétBistribution Tax Rate multiplied by the esttatd
or actual taxable income of the Company, as detexdhior federal income tax purposes, allocatedibh $Member pursuant to Section 5.05
for the period to which the Assumed Tax Liabiligfates as determined for federal income tax pusptmsthe extent not previously taken into
account in determining the Assumed Tax




Liability of such Member, as reasonably determibgdhe Managemprovidedthat, in the case of the Corporation, such AssufraedLiability

(i) shall be computed without regard to any incesa® the tax basis of the Company’s property mntsto Section 743(b) of the Code and
(ii) shall in no event be less than an amountwikenable the Corporation to meet its tax obligas, including its obligations pursuant to the
Tax Receivable Agreement, for the relevant taxsbha.

“ Base Rate” means, on any date, a variable rate per annural égthe rate of interest most recently publishgd he Wall Street Journal as
the “prime rate” at large U.S. money center banks.

“ Black-Out Period " means any “black-out” or similar period under tBerporation’s policies covering trading in the Garation’s
securities to which the applicable Redeeming Mengsubject, which period restricts the abilitysoch Redeeming Member to immediately
resell shares of Class A Common Stock to be dedtvéw such Redeeming Member in connection withaé&Bettlement.

“ Blocker Corps” has the meaning set forth in the recitals to fgseement.

“ Book Value” means, with respect to any Company propertyGbmpany’s adjusted basis for U.S. federal incometaposes,
adjusted from time to time to reflect the adjustiserquired or permitted by Treasury Regulationti8ad.704-1(b)(2)(iv)(d)-(g).

“ Business Day " means any day other than a Saturday or a Sundaylay on which banks located in New York City wNéork
generally are authorized or required by Law toe&los

“ Capital Account ” means the capital account maintained for a Menmbaccordance with Section 5.01

“ Capital Contribution ” means, with respect to any Member, the amoumingfcash, cash equivalents, promissory obligatiorike
Fair Market Value of other property that such Memtzntributes (or is deemed to contribute) to tleen@any pursuant to Article IHereof.

“ Cash Settlement ” means immediately available funds in U.S. doliaran amount equal to the Redeemed Units Equitalen
“ Certificate” means the Company’s Certificate of Formationikesifwith the Secretary of State of Delaware.

“ Change of Control Transaction " means (a) a sale of all or substantially alllef Company’s assets determined on a consolidated
basis, (b) a sale of a majority of the Company'standing Units (other than (i) to the Corporatiwi{ii) in connection with a Redemption or
Exchange in accordance with Article Xor (c) a sale of a majority of the outstandinging securities of any Material Subsidiary of the
Company; in any such case, whether by merger, itatiaption, consolidation, reorganization, combioa or otherwiseprovided, however
that neither (w) a transaction solely between tbhen@any or any of its Subsidiaries, on the one hand,the Company or any of its
Subsidiaries, on the other hand, (x) nor a traimasolely




for the purpose of changing the jurisdiction of dcife of the Company, nor (y) a transaction sofelythe purpose of changing the form of
entity of the Company, nor (z) a sale of a majooitghe outstanding shares of Class A Common Stebkther by merger, recapitalization,
consolidation, reorganization, combination or otfise, shall in each case of clauses (w), (x), (g &) constitute a Change of Control
Transaction.
“ Class A Common Stock ” has the meaning set forth in the recitals to Agseement.

“ Class B Common Stock ” means the Class B Common Stock, par value $0p@@khare, of the Corporation.

“ Code” means the United States Internal Revenue Cod®®8, as amended.

“ Common Unit” means a Unit representing a fractional part ef@ompany Interests of the Members and havingigiésrand
obligations specified with respect to the Commoiit&Jim this Agreement.

“ Common Unit Redemption Price” means the arithmetic average of the volume weidlaverage prices for a share of Class A
Common Stock on the principal U.S. securities ergleaor automated or electronic quotation systemwhinh the Class A Common Stock
trades, as reported by Bloomberg, L.P., or its assar, for each of the five (5) consecutive fullding Days ending on and including the last
full Trading Day immediately prior to the RedemptiDate, subject to appropriate and equitable atjeist for any stock splits, reverse splits,
stock dividends or similar events affecting thessla Common Stock. If the Class A Common Stoclonger trades on a securities
exchange or automated or electronic quotation systeen a majority of the Independent Directordlstetermine the Common Unit
Redemption Price in good faith.

“ Common Unitholder " means a Member who is the registered holder ah@on Units.

“ Company " has the meaning set forth in the preamble to Algigeement.

“ Company I nterest ” means the interest of a Member in Profits, Loss®s Distributions.

“ Contribution Notice” has the meaning set forth in Section 11.01(b)

“ Corporate Board " means the Board of Directors of the Corporation.

“ Corporate I ncentive Award Plan " means the Shake Shack Inc. 2015 Incentive Awéad,Ras the same may be amended, restated
amended and restated, supplemented or otherwisiigdoom time to time.

“ Corporation " has the meaning set forth in the recitals to &gseement, together with its successors and assign

“ Credit Agreement ” means that certain Third Amended and Restated Chgdéement, dated as of January 28, 2015, by arahg
the Company, as borrower, the several lenders frmm to time party thereto, and JPMorgan Chase Bk, as administrative agent for




lenders, including all exhibits, schedules andchttaents thereto as the same may be amended, destapplemented or otherwise modified
from time to time and including any one or morenafcings or replacements thereof, in whole orart,pvith any other debt facility or debt
obligation.

“ Delaware Act " means the Delaware Limited Liability Company Ag6tDel.L. § 18-101et seq, as it may be amended from time to
time, and any successor thereto.

“ Direct Exchange” has the meaning set forth in Section 11.03(a)

“ Distributable Cash " shall mean, as of any relevant date on whichtardenation is being made by the Manager regarding
potential distribution pursuant to Section 4.01(de amount of cash that could be distributedhgyGompany for such purposes in
accordance with the Credit Agreement (and withdévise violating any applicable provisions of thedit Agreement).

“ Distribution ” (and, with a correlative meaningDistribute ") means each distribution made by the CompanyMember with
respect to such Member’s Units, whether in casbpenty or securities of the Company and whethdidujdating distribution or otherwise;
provided, howeve, that none of the following shall be a Distributiga) any recapitalization that does not resuthandistribution of cash or
property to Members or any exchange of securitigk@@Company, and any subdivision (by Unit splibtherwise) or any combination (by
reverse Unit split or otherwise) of any outstandihgts or (b) any other payment made by the ComparsyMember that is not properly
treated as a “distribution” for purposes of Seai@31, 732, or 733 or other applicable provisidnihe Code.

“ Distribution Tax Rate ” shall mean (i) with respect to Tax Distributiomade in the 2015 Fiscal Year, the Corporation’s lzioed
federal, state and local statutory tax rate (talking account the deductibility of state and loedes for federal tax purposes) as reasonably
determined by the Manager and (ii) with respeda® Distributions made in any other Fiscal Yeae, tilix rate determined in the sole
discretion of the Manager.

“ Effective Time” has the meaning set forth in Section 16.15

“ Equity Plan " means any stock or equity purchase plan, resttistock or equity plan or other similar equity gamsation plan
now or hereafter adopted by the Company or the @atjon.

“ Equity Securities” means (a) Units or other equity interests in@wempany or any Subsidiary of the Company (includittzer
classes or groups thereof having such relativagjgiowers and duties as may from time to timedveldished by the Manager pursuant to
provisions of this Agreement, including rights, g and/or duties senior to existing classes aodpgrof Units and other equity interests in
the Company or any Subsidiary of the Company)pfiigations, evidences of indebtedness or otharrgtexs or interests convertible or
exchangeable into Units or other equity interesthé Company or any Subsidiary of the Company,(endiarrants, options or other rights
purchase or otherwise acquire Units or other eqotgrests in the Company or any Subsidiary ofGbenpany.




“ Event of Withdrawal " means the expulsion, bankruptcy or dissolutioa délember or the occurrence of any other event that
terminates the continued membership of a Memb#rarCompany. “Event of Withdrawal” shall not indkian event that (a) terminates the
existence of a Member for income tax purposes\ting, without limitation, (i) a change in entitlassification of a Member under Treasury
Regulations Section 301.7701-3, (ii) terminatioragfartnership pursuant to Code Section 708(b)j1J{® a sale of assets by, or liquidation
of, a Member pursuant to an election under Codéi@exc336 or 338, or (iv) merger, severance, arcalflion within a trust or among sub-
trusts of a trust that is a Member) but that (l§<loot terminate the existence of such Member uslglicable state law (or, in the case of a
trust that is a Member, does not terminate thedaship of the fiduciaries under such trust wipet to all the Company Interests of such
trust that is a Member).

“ Exchange Election Notice ” has the meaning set forth in Section 11.03(b)
“ Fair Market Value” means, with respect to any asset, its fair mavik&ie determined according_to Article XV
“ First A&R LLC Agreement ” has the meaning set forth in the recitals to &gseement.

“ Fiscal Period ” means any interim accounting period within a TiaraY ear established by the Company and whichrisippeed or
required by Section 706 of the Code.

“ Fiscal Year " means the Company’s annual accounting periodbsteed pursuant to Section 8.02

“ Governmental Entity ” means (a) the United States of America, (b) atmeosovereign nation, (c) any state, provinceridts
territory or other political subdivision of (a) @) of this definition, including any county, muipal or other local subdivision of the
foregoing, or (d) any entity exercising executilegislative, judicial, regulatory or administratifienctions of government on behalf of (a),
(b) or (c) of this definition.

“ Indemnified Person ” has the meaning set forth in Section 7.04(a)

“ Independent Directors” means the members of the Corporate Board whéirdependent” under the standards set forth in
Rule 10A-3 promulgated under the U.S. Securitiesharge Act of 1933, as amended, and the corresppndlies of the applicable exchange
on which the Class A Common Stock is traded or eglot

“ Initial LLC Agreement ” has the meaning set forth in the recitals to fgseement.

“ Investment Company Act " means the U.S. Investment Company Act of 194@nasnded from time to time.

“1PO " has the meaning set forth in the recitals to Agseement.

“ PO Closing Date " means the closing date of the IPO, which fordkeidance of doubt means the date on which allNRO

Proceeds required to be delivered pursuant to titeetvriting Agreement have been delivered to thep@ation in respect of its sale of
Class A




Common Stock excluding any proceeds from the Oultiient Option which may be delivered at a subseddate following exercise of
such option.

“ 1PO Common Unit Purchase” has the meaning set forth in Section 3.03(b)

“ PO Common Unit Purchase Agreement " means that certain Common Unit Purchase Agreendaéd as of the date hereof, by
and among the Corporation and the Company.

“ 1PO Net Proceeds ” has the meaning set forth in the recitals to Agseement.
“ Joinder " means a joinder to this Agreement, in form anissance substantially similar to Exhibitté this Agreement.

“ Law " means all laws, statutes, ordinances, rules agdlations of the United States, any foreign cquatrd each state,
commonwealth, city, county, municipality, regulatdrody, agency or other political subdivision trafre

“ LLC Employee” means an employee of, or other service providettte Company or any Subsidiary, in each casa@uatisuch
capacity.

“ Losses” means items of Company loss or deduction detezthaccording to Section 5.01(b)

“ Majority Members” means the Members (which may include the Manag#dirtg a majority of the Voting Units then outstamg
providedthat, if as of any date of determination, a mayooit the Voting Units are then held by the Manageany Affiliates controlled by th
Manager, then “Majority Members” shall mean the lslger together with Members (other than the Managdrits controlled Affiliates)
holding a majority of the Voting Units (excludingp¥ing Units held by the Manager) then outstanding.

“ Manager " has the meaning set forth in Section 6.01

“ Market Price” means, with respect to a share of Class A Com8tock as of a specified date, the last sale picesipare of
Class A Common Stock, regular way, or if no sudk 8zok place on such day, the average of therwasid and asked prices per share of
Class A Common Stock, regular way, in either caseeported in the principal consolidated transactéporting system with respect to
securities listed or admitted to trading on thecktBxchange or, if the Class A Common Stock islisteéd or admitted to trading on the Stock
Exchange, as reported on the principal consolidagetsaction reporting system with respect to sgesadisted on the principal national
securities exchange on which the Class A CommocokSsolisted or admitted to trading or, if the Glas Common Stock is not listed or
admitted to trading on any national securities excje, the last quoted price, or, if not so quateelaverage of the high bid and low asked
prices in the over-the-counter market, as repdstethe National Association of Securities Dealérs, Automated Quotation System or, if
such system is no longer in use, the principalradliéomated quotation system that may then beerousf the Class A Common Stock is not
qguoted by any such organization, the average ofldsng bid and asked prices as furnished by &epstonal market maker making a market
in the Class A Common Stock selected by the Cotpdsaard or, in the event that no trading pricavigilable for the




shares of Class A Common Stock, the fair markatevaf a share of Class A Common Stock, as detethimgood faith by the Corporate
Board.

“ Material Subsidiary " means any direct or indirect Subsidiary of ther@any that, as of any date of determination, regmissmore
than (a) 50% of the consolidated net tangible assiethe Company or (b) 50% of the consolidatedmaime of the Company before interest,
taxes, depreciation and amortization (calculatea mmanner substantially consistent with the definibf “Consolidated Net Income” and/or
“EBITDA” or similar definition(s) appearing therein the Credit Agreement, including such additioadjustments that are permitted to be
made to such measure as described in “Adjusted BBTr a similar definition appearing in the Credigreement).

“ Member " means, as of any date of determination, (a) @t¢he members named on the Schedule of Membergrahy Person
admitted to the Company as a Substituted Membadditional Member in accordance with Article XIbut in each case only so long as ¢
Person is shown on the Company’s books and reesrtise owner of one or more Units.

“ Minimum Gain " means “partnership minimum gain” determined parguo Treasury Regulation Section 1.704-2(d).

“ Net Loss” means, with respect to a Fiscal Year, the exifessy, of Losses for such Fiscal Year over Prdfitssuch Fiscal Year
(excluding Profits and Losses specially allocaterspant to Section 5.081d_Section 5.0%

“ Net Profit ” means, with respect to a Fiscal Year, the exifessy, of Profits for such Fiscal Year over Los$assuch Fiscal Year
(excluding Profits and Losses specially allocaterspant to Section 5.081d_Section 5.04

“ Officer ” has the meaning set forth in Section 6.01(b)

“ Optionee” means a Person to whom a stock option is grambelér any Stock Option Plan.
“ Original Common Units” has the meaning set forth in the recitals to Agseement.

“ Original ClassB Units” has the meaning set forth in the recitals to fgseement.

“ Original Members” has the meaning set forth in the recitals to fdgseement.

“ Original Units” has the meaning set forth in the recitals to Aggseement.

“ Other Agreements” has the meaning set forth in Section 10.04

“ Over-Allotment Option ” has the meaning set forth in the recitals to &gseement.

“ Over-Allotment Option Net Proceeds” has the meaning set forth in the recitals to Agseement.




“ Percentage Interest " means, as among an individual class of Unitsaitld respect to a Member at a particular time, such
Member's percentage interest in the Company deteanby dividing such Member’s Units of such clagsHe total Units of all Members of
such class at such time. The Percentage Interesich member shall be calculated to the 4  deqitaak.

“ Permitted Transfer " has the meaning set forth in Section 10.02

“ Person ” means an individual or any corporation, partngrskmited liability company, trust, unincorporaterganization,
association, joint venture or any other organizatioentity, whether or not a legal entity.

“Prorata,”“ prorataportion,” “ according to their interests,” “ ratably ,” “ proportionately ,” “ proportional ,” “ in proportion
to,” “ based on the number of Unitsheld,” “ based upon the percentage of Unitsheld,” “ based upon the number of Units outstanding ,”
and other terms with similar meanings, when usdatiéncontext of a number of Units of the Compangtiee to other Units, means as
amongst an individual class of Units, pro rata Hagson the number of such Units within such clddgruts.

“ Profits” means items of Company income and gain determaedrding to Section 5.01(b)

“ Recapitalization " has the meaning set forth in the recitals to Agseement.

“ Redeemed Units” has the meaning set forth in Section 11.01(a)

“ Redeemed Units Equivalent ” means the product of (a) the Share Settlemeangdi(b) the Common Unit Redemption Price.

“ Redeeming Member " has the meaning set forth in Section 11.01(a)

“ Redemption ” has the meaning set forth in Section 11.01(a)

“ Redemption Date” has the meaning set forth in Section 11.01(a)

“ Redemption Notice ” has the meaning set forth in Section 11.01(a)

“ Redemption Right ” has the meaning set forth in Section 11.01(a)

“ Registration Rights Agreement ” means that certain Registration Rights Agreemeaited as of the date hereof, by and among the
Corporation and the Original Members (together aitly joinder thereto from time to time by any s@sw# or assign to any party to such
Agreement).

“ Retraction Notice” has the meaning set forth in Section 11.01(b)

“ Schedule of Members” has the meaning set forth in Section 3.01(b)

“ SEC” means the U.S. Securities and Exchange Commissioluding any governmental body or agency sudoegit the
functions thereof.




“ Second A&R LLC Agreement ” has the meaning set forth in the recitals to Agseement.

“ Securities Act ” means the U.S. Securities Act of 1933, as amenaiedi applicable rules and regulations thereuradet,any
successor to such statute, rules or regulatioms; réference herein to a specific section, ruleegulation of the Securities Act shall be
deemed to include any corresponding provisionsitfré Law.

“ Share Settlement ” means a number of shares of Class A Common S#qukl to the number of Redeemed Units.
“ Special Payment ” has the meaning set forth in the recitals to Agseement.

“ Sponsor Person ” has the meaning set forth in Section 7.04(d)

“ Stock Exchange” means the New York Stock Exchange.

“ Stock Option Plan ” means any stock option plan now or hereafter setbpy the Company or by the Corporation, includimg
Corporate Incentive Award Plan.

“ Subsidiary ” means, with respect to any Person, any corparalimited liability company, partnership, assoitiator business
entity of which (a) if a corporation, a majority tbfe total voting power of shares of stock entiff@ithout regard to the occurrence of any
contingency) to vote in the election of directarmnagers or trustees thereof is at the time ownedrdrolled, directly or indirectly, by that
Person or one or more of the other SubsidiarigsaifPerson or a combination thereof, or (b) ifdted liability company, partnership,
association or other business entity (other theorporation), a majority of the voting interesteriof are at the time owned or controlled,
directly or indirectly, by any Person or one or m&ubsidiaries of that Person or a combinatioretiferFor purposes hereof, references to a
“Subsidiary” of the Company shall be given effentyoat such times that the Company has one or iBobsidiaries, and, unless otherwise
indicated, the term “Subsidiary” refers to a Sulasigof the Company.

“ Substituted Member " means a Person that is admitted as a Membeet@timpany pursuant to Section 12.01

“ Tax Distribution Date” has the meaning set forth in Section 4.01(b)(i)

“ Tax Distributions” has the meaning set forth in Section 4.01(b)(i)

“ Tax Matters Partner " has the meaning set forth in Section 9.03

“ Tax Receivable Agreement ” means that certain Tax Receivable Agreementddasethe date hereof, by and among the
Corporation, on the one hand, and the Original Memnifother than the Blocker Corps), on the othadhgogether with any joinder thereto
from time to time by any successor or assign togaryy to such Agreement).




“ Taxable Year " means the Company’s accounting period for U.8efal income tax purposes determined pursuantdtoBed.02.

“ Trading Day " means a day on which the Stock Exchange or stiedr @rincipal United States securities exchangeloich the
Class A Common Stock is listed or admitted to tngds open for the transaction of business (urdash trading shall have been suspended
for the entire day).

“ Transfer ” (and, with a correlative meaning,Transferring ") means any sale, transfer, assignment, pledgrinebrance or other
disposition of (whether directly or indirectly, wther with or without consideration and whether viéuily or involuntarily or by operation of
Law) (a) any interest (legal or beneficial) in ebyuity Securities or (b) any equity or other ingtrggegal or beneficial) in any Member if
substantially all of the assets of such Memberisbsslely of Units.

“ Treasury Regulations ” means the income tax regulations promulgated utideCode and any corresponding provisions of
succeeding regulations.

“ Underwriting Agreement ” means the Underwriting Agreement, dated as ofidan29, 2015, by and among the Corporation, the
Company, J.P. Morgan Securities LLC, Morgan Stagléyo. LLC, Barclays Capital Inc., Goldman, Sach£&., Jefferies LLC and Stifel,
Nicolaus & Company, Incorporate

“ Unit” means a Company Interest of a Member or a pezthiftssignee in the Company representing a fradtjwera of the
Company Interests of all Members and Assigneesagsha established by the Manager from time to timsccordance with Section 3.02
provided, howeve, that any class or group of Units issued shalehtée relative rights, powers and duties set fiorthis Agreement, and the
Company Interest represented by such class or grbupits shall be determined in accordance witthselative rights, powers and duties.

“ Unitholder ” means a Common Unitholder and any Member whhes¢gistered holder of any other class of Uriitany.

“ Unvested Corporate Shares” means shares of Class A Common Stock issued antrsa the Corporate Incentive Award Plan that
are not Vested Corporate Shares.

“ USHG " has the meaning set forth in the recitals to gseement.

“ USHG Disgtribution ” has the meaning set forth in the recitals to fgseement.

“ Value” means (a) for any Stock Option Plan, the Markétd>for the trading day immediately preceding da¢e of exercise of a
stock option under such Stock Option Plan anddbahy Equity Plan other than a Stock Option Ptlae,Market Price for the trading day

immediately preceding the Vesting Date.

“ Vested Corporate Shares” means the shares of Class A Common Stock issuesipnt to the Corporate Incentive Award Plan that
are vested pursuant to the terms thereof or anyda@rasimilar agreement relating thereto.




“ Vesting Date” has the meaning set forth in Section 3.10(c)(ii)

“ Voting Units” means (a) the Common Units and (b) any otherdJstiher than Units that by their express termsatentitle the
record holder thereof to vote on any matter presbtd the Members generally under this Agreemardproval; provided that (i) no vote by
Voting Units shall have the power to override antian taken by the Manager or to remove or reptaeeManager, (ii) the Voting Units have
no ability to take part in the conduct or contrbtlte Company’s business and (iii) notwithstandamy vote by Voting Units hereunder, the
Manager shall retain exclusive management powaer thieebusiness and affairs of the Company in acourd with_Section 6.01(a)

ARTICLE II.
ORGANIZATIONAL MATTERS

Section 2.01 Formation of Company The Company was formed on October 16, 2009 jpuitsio the provisions of the
Delaware Act.

Section 2.02 Third Amended and Restated Limited Liability Compa#greement The Members hereby execute this
Agreement for the purpose of establishing the effai the Company and the conduct of its busines&cordance with the provisions of the
Delaware Act. The Members hereby agree that duhiagerm of the Company set forth_in Section 2t@6rights and obligations of the
Members with respect to the Company will be detaadiin accordance with the terms and conditiorthisfAgreement and the Delaware
Act. On any matter upon which this Agreementlisrgj the Delaware Act shall control. No provisimithis Agreement shall be in violation
of the Delaware Act and to the extent any provigibthis Agreement is in violation of the Delawdet, such provision shall be void and of
no effect to the extent of such violation withoffeating the validity of the other provisions ofshAgreementprovided, howeverthat where
the Delaware Act provides that a provision of theddWare Act shall apply “unless otherwise provided limited liability company
agreement” or words of similar effect, the prowsi®f this Agreement shall in each instance conpralvided further, that notwithstanding
the foregoing, Section 18-210 of the Delaware Aetllsnot apply or be incorporated into this Agreaine

Section 2.03 Name. The name of the Company shall be “SSE Holdihg€.” The Manager in its sole discretion may change
the name of the Company at any time and from tortéxie. Notification of any such change shall beeg to all of the Members and, to the
extent practicable, to all of the holders of anyiBgSecurities then outstanding. The Companysrmss may be conducted under its name
and/or any other name or names deemed advisaltteebijanager.

Section 2.04 Purpose The primary business and purpose of the Comphalf be to engage in such activities as are ptthit
under the Delaware Act and determined from timénme by the Manager in accordance with the terntscamditions of this Agreement.

Section 2.05 Principal Office; Redqistered Office The principal office of the Company shall be4tUnion Square East, 5th
Floor, New York, NY 10003, or such other placelss Manager may from time to time designate. Thi¥ess of the registered office of the
Company




in the State of Delaware shall be c/o The Corporafirust Company, 1209 Orange Street, in the Gity)/itmington, County of New Castle,
19801, and the registered agent for service ofgg®on the Company in the State of Delaware atragittered office shall be The
Corporation Trust Company. The Manager may franetto time change the Company’s registered agehtegistered office in the State of
Delaware.

Section 2.06  Term. The term of the Company commenced upon thefiihthe Certificate in accordance with the Delaavar
Act and shall continue in existence until termioatand dissolution of the Company in accordanch thi¢ provisions of Article XIV

Section 2.07 No StateLaw Partnership The Members intend that the Company not be m@eship (including, without
limitation, a limited partnership) or joint ventym@nd that no Member be a partner or joint ventaf@ny other Member by virtue of this
Agreement, for any purposes other than as set iiotthe last sentence of this Section 2.@nd neither this Agreement nor any other
document entered into by the Company or any Memrddating to the subject matter hereof shall be traes to suggest otherwise. The
Members intend that the Company shall be treatedpa@stnership for U.S. federal and, if applicabtate or local income tax purposes, and
that each Member and the Company shall file aliéMrns and shall otherwise take all tax and fafereporting positions in a manner
consistent with such treatment.

ARTICLE IlI.
MEMBERS; UNITS; CAPITALIZATION

Section 3.01 Members.

(a) Each Original Member previously was admitted asearider and shall remain a Member of the Company tipoEffective
Time.

(b) The Company shall maintain a schedule setting féitthe name and address of each Member; (iiptdgregate number of
outstanding Units and the number and class of Urwitd by each Member; (iii) the aggregate amoumiash Capital Contributions that has
been made by the Members with respect to theirsyJaitd (iv) the Fair Market Value of any propertigar than cash contributed by the
Members with respect to their Units (includingagplicable, a description and the amount of arbjilitg assumed by the Company or to
which contributed property is subject) (such schedihe “Schedule of Members™). The applicable Schedule of Members in effecbfthe
Effective Time is set forth as Scheduléolthis Agreement. The Schedule of Members sleathle definitive record of ownership of each L
of the Company and all relevant information witepect to each Member. The Company shall be emtitleecognize the exclusive right of a
Person registered on its records as the owner o fbr all purposes and shall not be bound to gace any equitable or other claim to or
interest in Units on the part of any other Persdmether or not it shall have express or other eatiereof, except as otherwise provided by
the Delaware Act.

(c) No Member shall be required or, except as apprbyetie Manager pursuant to Section 6a@#l in accordance with the
other provisions of this Agreement, permitted ar@ny money or property to the Company or bormowraoney or property from the
Company.




Section 3.02 Units. Interests in the Company shall be representddriits, or such other securities of the Companygdoh
case as the Manager may establish in its discretiancordance with the terms and subject to th&ictions hereof. Immediately after the
Effective Time, the Units will be comprised of agie class of Common Units (with an aggregate &f @lllion Common Units being
authorized for issuance by the Company). To thergxequired pursuant to Section 3.04(#e Manager may create one or more classes or
series of Common Units or preferred Units solelyhim extent they are in the aggregate substanggllijvalent to a class of common stock of
the Corporation or class or series of preferredkstd the Corporatiorprovidedthat as long as there are any Members of the Coynodiner
than the Corporation), then no such new classra@ssef Units may deprive such Members of, or dilat reduce, the pro rata share of all
Company Interests they would have received or tichvtihey would have been entitled if such new ctasseries of Units had not been
created except to the extent (and solely to thergkthe Company actually receives cash in an agteeamount, or other property with a Fair
Market Value in an aggregate amount, equal to tbhegta share allocated to such new class or sefrigsits and the number thereof issued
by the Company.

Section 3.03 Recapitalization; the CorporatianCapital Contribution; the CorporatienPurchase of Common Units; Member
Distribution.

(a) Recapitalization In connection with the Recapitalization, immeeia prior to the Effective Time, the aggregate ibemof
863,077.3171 Original Common Units and the aggeegamber of 40,337.4679 Original Class B Units thaach case were issued and
outstanding and held by the Original Members paathe execution and effectiveness of this Agreg¢raemhereby canceled and the Comi
Units set forth next to each Original Member on&tille 1 are hereby issued and outstanding as @ffaetive Time.

(b) The Corporation’s Common Unit Purchasé-ollowing the Recapitalization, immediately upgbe Effective Time, the
Corporation will contribute the IPO Net Proceedd #re Over-Allotment Option Net Proceeds to the @any in exchange for 5,750,000
Common Units pursuant to the IPO Common Unit Pusehgreement (the'PO Common Unit Purchase”). The parties hereto
acknowledge and agree that the IPO Common UnitiRgecwill result in a “reevaluation of partnershipperty” and corresponding
adjustments to Capital Account balances as destiib8ection 1.704-1(b)(2)(iv)(f) of the Treasurgdlations.

(c) Special Payment.Within thirty (30) days following the Effectiveiffie, the Company will make the Special Payment.

Section 3.04 Authorization and Issuance of Additional Units

(a) The Company shall undertake all actions, includimighout limitation, a reclassification, distribati, division or
recapitalization, with respect to the Common Urtitgnaintain at all times a one-tme ratio between the number of Common Units owin
the Corporation and the number of outstanding shafr€lass A Common Stock, disregarding, for puggasf maintaining the one-to-one
ratio, (i) Unvested Corporate Shares, (ii) treastogk or (iii) preferred stock or other debt ouitg securities (including without limitation
warrants, options or rights) issued by the Corponahat are convertible into or exercisable ortexmeable for Class A Common Stock
(except to the extent the net proceeds from suwér ot




securities, including any exercise or purchaseeppiyable upon conversion, exercise or exchangedhédas been contributed by the
Corporation to the equity capital of the Companly) the event the Corporation issues, transfedetivers from treasury stock or repurchases
Class A Common Stock in a transaction not contetaglan this Agreement, the Manager shall takeatlbas such that, after giving effect to
all such issuances, transfers, deliveries or rdm@ases, the number of outstanding Common Units owsgeée Corporation will equal on a
one-for-one basis the number of outstanding shafr€sass A Common Stock. In the event the Corponassues, transfers or delivers from
treasury stock or repurchases or redeems the Guipo's preferred stock in a transaction not comiated in this Agreement, the Manager
shall have the authority to take all actions sunt,tafter giving effect to all such issuancesfars, deliveries, repurchases or redemptions,
the Corporation holds (in the case of any issuatnaasfer or delivery) or ceases to hold (in theecaf any repurchase or redemption) equity
interests in the Company which (in the good faikedmination by the Manager) are in the aggregaltstantially equivalent to the
outstanding preferred stock of the Corporationssaed, transferred, delivered, repurchased or meglbe The Company shall not undertake
any subdivision (by any Common Unit split, Commomitldlistribution, reclassification, recapitalizatior similar event) or combination (by
reverse Common Unit split, reclassification, reta@ation or similar event) of the Common Unitatiis not accompanied by an identical
subdivision or combination of Class A Common Sttxknaintain at all times a one-tme ratio between the number of Common Units ov
by the Corporation and the number of outstandirsgeshof Class A Common Stock, unless such actinadessary to maintain at all times a
one-to-one ratio between the number of Common Unitsed by the Corporation and the number of outstanshares of Class A Common
Stock as contemplated by the first sentence of3bidion 3.04(a)

(b) The Company shall only be permitted to issue aatutiti Units or other Equity Securities in the Comptothe Persons and
on the terms and conditions provided for in Sec8d?, this Section 3.04Section 3.1@nd_Section 3.11 Subject to the foregoing, the
Manager may cause the Company to issue additiomain®n Units authorized under this Agreement at smebs and upon such terms as
Manager shall determine and the Manager shall artteed\greement as necessary in connection withstheance of additional Common
Units and admission of additional Members undes 8gction 3.04vithout the requirement of any consent or acknogéedent of any other
Member.

Section 3.05 Repurchase or Redemption of shares of Class A Con8tack. If, at any time, any shares of Class A Common
Stock are repurchased or redeemed (whether byisg@ta put or call, automatically or by meansibther arrangement) by the Corpora
for cash, then the Manager shall cause the Comjanyediately prior to such repurchase or redemptioGlass A Common Stock, to
redeem a corresponding number of Common Units inelthe Corporation, at an aggregate redemptiore miial to the aggregate purchase
or redemption price of the shares of Class A Com@imck being repurchased or redeemed by the Cdipor@lus any expenses related
thereto) and upon such other terms as are the fearttee shares of Class A Common Stock being répased or redeemed by the
Corporation.




Section 3.06 Certificates Representing Units; Lost, Stolen ostbeyed Certificates; Registration and Transfedpits .

€) Units shall not be certificated unless otherwistedsined by the Manager. If the Manager determihasone or more
Units shall be certificated, each such certificgtall be signed by or in the name of the Companyhe Chief Executive Officer and any ot
officer designated by the Manager, representingitimeber of Units held by such holder. Such cedif shall be in such form (and shall
contain such legends) as the Manager may determiing.or all of such signatures on any certificapresenting one or more Units may be a
facsimile, engraved or printed, to the extent pagadiby applicable Law. The Manager agrees thatatl not elect to treat any Unit as a
“security” within the meaning of Article 8 of theniform Commercial Code unless thereafter all Utlitn outstanding are represented by one
or more certificates.

(b) If Units are certificated, the Manager may dirdettta new certificate representing one or moreddmitissued in place of
any certificate theretofore issued by the Compdieged to have been lost, stolen or destroyed, aedimery to the Manager of an affidavit
the owner or owners of such certificate, settinghfguch allegation. The Manager may require thees of such lost, stolen or destroyed
certificate, or such owner’s legal representatisegive the Company a bond sufficient to indemitifggainst any claim that may be made
against it on account of the alleged loss, theftestruction of any such certificate or the issganfcany such new certificate.

(c) Upon surrender to the Company or the transfer agfethie Company, if any, of a certificate for omemore Units, duly
endorsed or accompanied by appropriate evidenseaaession, assignment or authority to transfezpmpliance with the provisions hereof,
the Company shall issue a new certificate repr@sgone or more Units to the Person entitled tleeredincel the old certificate and record the
transaction upon its books. Subject to the prowmssiof this Agreement, the Manager may prescribh additional rules and regulations as it
may deem appropriate relating to the issue, Tramsfd registration of Units.

Section 3.07 Negative Capital Accounts No Member shall be required to pay to any oMember or the Company any deficit
or negative balance which may exist from time meetin such Member’s Capital Account (including ugard after dissolution of the
Company).

Section 3.08 No Withdrawal. No Person shall be entitled to withdraw any paguch Person’s Capital Contribution or Capital
Account or to receive any Distribution from the Guany, except as expressly provided in this Agregmen

Section 3.09 Loans From Members Loans by Members to the Company shall not bsidened Capital Contributions. Subject
to the provisions of Section 3.01(dhe amount of any such advances shall be a déhe €ompany to such Member and shall be payable o
collectible in accordance with the terms and caodg upon which such advances are made.




Section 3.10 Corporate Stock Option Plans and Equity Plans

€) Options Granted to Persons other than LLC Employest any time or from time to time, in connectiwith any Stock
Option Plan, a stock option granted over shar&dlads A Common Stock to a Person other than an Elployee is duly exercised:

() The Corporation shall, as soon as practicable afteln exercise, make a Capital Contribution toGbmpany in an
amount equal to the exercise price paid to the @atjpn by such exercising Person in connectioh thie exercise of such stock
option.

(i) Notwithstanding the amount of the Capital Contritwitactually made pursuant to Section 3.10(a)te
Corporation shall be deemed to have contributeédegdCompany as a Capital Contribution, in lieuhaf Capital Contribution actua
made and in consideration of additional Common $Jr@ih amount equal to the Value of a share of GlaSemmon Stock as of the
date of such exercise multiplied by the numberhafres of Class A Common Stock then being issugtidorporation in
connection with the exercise of such stock option.

(iii) The Corporation shall receive in exchange for SDapital Contributions (as deemed made under Se8ti(a)
(ii) ), a corresponding number of Units of a class datike to the class of Equity Securities for whitth stock options were
granted.

(b) Options Granted to LLC Employeedf at any time or from time to time, in connextiwith any Stock Option Plan, a stock
option granted over shares of Class A Common Simek LLC Employee is duly exercised:

0] The Corporation shall sell to the Optionee, andQp#ionee shall purchase from the Corporationafoash price
per share equal to the Value of a share of Cla€®#mon Stock at the time of the exercise, the nurabghares of Class A
Common Stock equal to the quotient of (x) the eigserprice payable by the Optionee in connectioh e exercise of such stock
option divided by (y) the Value of a share of Clas€ommon Stock at the time of such exercise.

(i) The Corporation shall sell to the Company (or & @ptionee is an employee of, or other serviceigento, a
Subsidiary, the Corporation shall sell to such &libsy), and the Company (or such Subsidiary, gdiegble) shall purchase from
the Corporation, a number of shares of Class A Com8tock equal to the excess of (x) the numbehafes of Class A Common
Stock as to which such stock option is being esertiover (y) the number of shares of Class A Com&took sold pursuant to
Section 3.10(b)(i)hereof. The purchase price per share of Classirion Stock for such sale of shares of Class A Com&tock
to the Company (or such Subsidiary) shall be thii&/af a share of Class A Common Stock as of tie dfgexercise of such stock
option.

(iii) The Company shall transfer to the Optionee (dnéf©®ptionee is an employee of, or other serviceigen to, a
Subsidiary, the Subsidiary shall transfer to théi@ye) at no additional cost to such LLC Emploged as additional




compensation to such LLC Employee, the number afeshof Class A Common Stock described in Sectib®(B)(ii) .

(iv) The Corporation shall, as soon as practicable afteln exercise, make a Capital Contribution toGbmpany in ai
amount equal to all proceeds received (from whatsgarce, but excluding any payment in respectgfall taxes or other
withholdings) by the Corporation in connection witle exercise of such stock option. The Corponatitall receive for such Capital
Contribution, a number of Units equal to the numtifeshares of Class A Common Stock for which syatioa was exercised.

(c) Restricted Stock Granted to LLC Employedgat any time or from time to time, in conneetiwith any Equity Plan (other
than a Stock Option Plan), any shares of Class WrGon Stock are issued to an LLC Employee (including shares of Class A Common
Stock that are subject to forfeiture in the everthsLLC Employee terminates his or her employmeitti tihe Company or any Subsidiary) in
consideration for services performed for the Comypamany Subsidiary:

0] The Corporation shall issue such number of shdr€ass A Common Stock as are to be issued to kL€h
Employee in accordance with the Equity Plan;

(i) On the date (such date, th¥/ésting Date ") that the Value of such shares is includibledrable income of such
LLC Employee, the following events will be deemechtive occurred: (a) the Corporation shall be deaiméave sold such shares
of Class A Common Stock to the Company (or if suclE Employee is an employee of, or other serviaavjgter to, a Subsidiary, to
such Subsidiary) for a purchase price equal td/tidae of such shares of Class A Common Stock,h@)ompany (or such
Subsidiary) shall be deemed to have delivered shahes of Class A Common Stock to such LLC Emplpf@ehe Corporation
shall be deemed to have contributed the purchase far such shares of Class A Common Stock t&Cti@pany as a Capital
Contribution, and (d) in the case where such LLGpyee is an employee of a Subsidiary, the Comghayl be deemed to have
contributed such amount to the capital of the Sliasy; and

(iii) The Company shall issue to the Corporation on testiig Date a number of Units equal to the numbshares ¢
Class A Common Stock issued under Section 3.19(o)(consideration for a Capital Contribution in keas an amount equal to the
product of (x) the number of such newly issued &niultiplied by (y) the Value of a share of Clas€émmon Stock.

(d) Future Stock Incentive PlansNothing in this Agreement shall be construedgmplied to preclude or restrain the
Corporation from adopting, modifying or terminatisipck incentive plans for the benefit of employekiectors or other business associates
of the Corporation, the Company or any of theipeesive Affiliates. The Members acknowledge andeaghat, in the event that any such
plan is adopted, modified or terminated by the Gompion, amendments to this Section 31fly become necessary or advisable and that any
approval or consent to any such amendments reqliegtédhe Corporation shall be deemed granted by the




Manager without the requirement of any further es®r acknowledgement of any other Member.

(e) Anti-dilution adjustments.For all purposes of this Section 3.,lithe humber of shares of Class A Common Stocklaad
corresponding number of Common Units shall be datexd after giving effect to all antiHution or similar adjustments that are applicalak
of the date of exercise or vesting, to the optwarrant, restricted stock or other equity intethat is being exercised or becomes vested L
the applicable Stock Option Plan or other EquitgnPAnd applicable award or grant documentation.

Section 3.11 Dividend Reinvestment Plan, Cash Option Purchase, Btock Incentive Plan or Other Plaixcept as may
otherwise be provided in this Article lllall amounts received or deemed received by thrpdZation in respect of any dividend reinvestment
plan, cash option purchase plan, stock incentivathoer stock or subscription plan or agreemertigeifa) shall be utilized by the Corporation
to effect open market purchases of shares of @asmmon Stock, or (b) if the Corporation electstéad to issue new shares of Class A
Common Stock with respect to such amounts, shatbbéributed by the Corporation to the Companyxichange for additional Units. Upon
such contribution, the Company will issue to thepgroation a number of Units equal to the numbearest shares of Class A Common Stock
so issued.

ARTICLE IV.
DISTRIBUTIONS

Section 4.01 Distributions.

€)) Distributable Cash; Other Distributions To the extent permitted by applicable Law anatheder, Distributions to
Members may be declared by the Manager out of iDigable Cash or other funds or property legallgikble therefor in such amounts and
on such terms (including the payment dates of fistributions) as the Manager shall determine usinch record date as the Manager may
designate; such Distributions shall be made tdvthembers as of the close of business on such retadedon a pro rata basis in accordance
with each Member's Percentage Interest as of iseabf business on such record dptevided, howeverthat the Manager shall have the
obligation to make Distributions as set forth ircti@ns 4.01(b)and_14.02 andprovided furthetthat, notwithstanding any other provision
herein to the contrary, no Distributions shall bede to any Member to the extent such Distributioulbe render the Company insolvent. For
purposes of the foregoing sentence, insolvency mreninability of the Company to meet its paynwiigations when due. Promptly
following the designation of a record date anddielaration of a Distribution pursuant to this $mt#.01(a), the Manager shall give notice
to each Member of the record date, the amounttanterms of the Distribution and the payment dag¢egof. In furtherance of the foregoing,
it is intended that the Manager shall, to the expenmitted by applicable Law and hereunder, hheeight in its sole discretion to make
Distributions to the Members pursuant to this Secti.01(a)in such amounts as shall enable the Corporatipayadividends or to meet its
obligations, including its obligations pursuantiie Tax Receivable Agreement (to the extent sutijations are not otherwise able to be
satisfied as a result of Tax Distributions requitede made pursuant to Section 4.0)(b)




(b) Tax Distributions

0] On or about each date (dax Distribution Date ") that is five (5) Business Days prior each dutedar the U.S.
federal income tax return of an individual calengear taxpayer (without regard to extensions)ifa@arlier, the due date for the U
federal income tax return of the Corporation, asaeined without regard to extensions), the Comprall be required to make a
Distribution to each Member of cash in an amouniaétp the excess of such Member’'s Assumed Taxilitighf any, for such
taxable period over the Distributions previouslyda#&o such Member pursuant to this Section 4.0%(ith respect to such taxable
period (the “Tax Distributions™).

(i) To the extent a Member otherwise would be enttitexeceive less than its Percentage Interest cdigigeegate Ta
Distributions to be paid pursuant to this Sectidiilgb) on any given date, the Tax Distributions to suamier shall be increasec
ensure that all Distributions made pursuant to$gstion 4.01(b)are made pro rata in accordance with such MemPersentage
Interest. If, on a Tax Distribution Date, there arsufficient funds on hand to distribute to theriwbers the full amount of the Tax
Distributions to which such Members are otherwisttled, Distributions pursuant to this Section#1) shall be made to the
Members to the extent of available funds in accocdavith their Percentage Interests and the Complaaly make future Tax
Distributions as soon as funds become availabliEcgrit to pay the remaining portion of the Tax ilsutions to which such
Members are otherwise entitled.

(iii) In the event of any audit by, or similar event wattaxing authority that affects the calculatiéraoy Member’s
Assumed Tax Liability for any taxable year, orlie tevent the Company files an amended tax retagh Blember's Assumed Tax
Liability with respect to such year shall be recédted by giving effect to such event (for the aawice of doubt, taking into account
interest or penalties). Any shortfall in the ambohTax Distributions the Members and former Mensbeceived for the relevant
taxable years based on such recalculated Assumetlidlaility promptly shall be distributed to suchelbers and the successors of
such former Members, except, for the avoidanceoabt| to the extent Distributions were made to Sdeimbers and former
Members pursuant to Section 4.01@)d this Section 4.01(k)h the relevant taxable years sufficient to camgeh shortfall.

(iv) Notwithstanding the foregoing, Distributions pumstito this_Section 4.01(h)if any, shall be made to a Member
only to the extent all previous Distributions taBiMember pursuant to Section 4.01¢@ith respect to the Fiscal Year are less than
the Distributions such Member otherwise would hagen entitled to receive with respect to such Figear pursuant to this

Section 4.01(b)

Section 4.02 Restricted Distributions Notwithstanding any provision to the contraryntained in this Agreement, the Comp:
shall not make any Distribution to any Member ooccamt of any Company Interest if such Distributieould violate any applicable Law or
the terms of the Credit Agreement.




ARTICLE V.
CAPITAL ACCOUNTS; ALLOCATIONS; TAX MATTERS

Section 5.01 Capital Accounts

(a) The Company shall maintain a separate Capital Aacfon each Member according to the rules of TreaRegulation
Section 1.704-1(b)(2)(iv). For this purpose, th@pany may (in the discretion of the Manager), ugh@noccurrence of the events specified
in Treasury Regulation Section 1.704-1(b)(2)(iv)ifficrease or decrease the Capital Accounts inrdance with the rules of such Treasury
Regulation and Treasury Regulation Section 1.7®3¢2)(iv)(g) to reflect a revaluation of Companyperty.

(b) For purposes of computing the amount of any itel@ahpany income, gain, loss or deduction to becatkd pursuant to
this Article V and to be reflected in the Capital Accounts oftembers, the determination, recognition and clasdibn of any such item
shall be the same as its determination, recognéiahclassification for U.S. federal income taxgmses (including any method of
depreciation, cost recovery or amortization usedHis purpose)provided, howeverthat:

0) The computation of all items of income, gain, lassl deduction shall include those items describetiode
Section 705(a)(l)(B) or Code Section 705(a)(2)(BYl dreasury Regulation Section 1.70@)(2)(iv)(i), without regard to the fact tt
such items are not includable in gross income @mnat deductible for U.S. federal income tax pugsos

(i) If the Book Value of any Company property is adpaspursuant to Treasury Regulation Section 1.7082)(iv)
(f), the amount of such adjustment shall be takémaccount as gain or loss from the dispositiosumh property.

(iii) Items of income, gain, loss or deduction attriblegdb the disposition of Company property havingamk Value
that differs from its adjusted basis for tax pugmshall be computed by reference to the Book Vafiseich property.

(iv) Items of depreciation, amortization and other cesbvery deductions with respect to Company prggdeaving a
Book Value that differs from its adjusted basistfor purposes shall be computed by reference tpribygerty’s Book Value in
accordance with Treasury Regulation Section 1.702)(iv)(g).

(v) To the extent an adjustment to the adjusted tais lbhsny Company asset pursuant to Code Sectid2&ly, 734
(b) or 743(b) is required, pursuant to TreasuryuRetgpn Section 1.704-1(b)(2)(iv)(m), to be takatoiaccount in determining
Capital Accounts, the amount of such adjustmettieédCapital Accounts shall be treated as an itegaof (if the adjustment
increases the basis of the asset) or loss (ifdhesement decreases such basis).

Section 5.02 Allocations. Except as otherwise provided_in Section 08 Section 5.04Net Profits and Net Losses for any
Fiscal Year or Fiscal Period shall be allocated rgno




the Capital Accounts of the Members pro rata iroet@nce with their respective Percentage Interests.

Section 5.03 Regulatory Allocations

€) Losses attributable to partner nonrecourse deldgfised in Treasury Regulation Section 1.704-2(f))¢hall be allocated
in the manner required by Treasury Regulation 8ecti704-2(i). If there is a net decrease durifigueable Year in partner nonrecourse debt
minimum gain (as defined in Treasury Regulationti®acl.704-2(i)(3)), Profits for such Taxable Ydand, if necessary, for subsequent
Taxable Years) shall be allocated to the Membeteéramounts and of such character as determireuidiag to Treasury Regulation
Section 1.704-2(i)(4).

(b) Nonrecourse deductions (as determined accordifigeasury Regulation Section 1.704-2(b)(1)) for @axable Year shall
be allocated pro rata among the Members in accoedaith their Percentage Interests. Except agwibe provided in Section 4.03(aif
there is a net decrease in the Minimum Gain dusimg Taxable Year, each Member shall be allocatefit®for such Taxable Year (and, if
necessary, for subsequent Taxable Years) in themaimand of such character as determined accotdifgeasury Regulation Section 1.704-
2(f). This_Section 5.03(b)s intended to be a minimum gain chargeback piawvithat complies with the requirements of TreadRegulation
Section 1.704-2(f), and shall be interpreted inamner consistent therewith.

(c) If any Member that unexpectedly receives an adjastpallocation or Distribution described in TregsRegulation
Section 1.704-1(b)(2)(ii))(d)(4), (5) and (6) hasAxdjusted Capital Account Deficit as of the enchaly Taxable Year, computed after the
application of Sections 5.03(gnd_5.03(b)but before the application of any other provisidithis Article V, then Profits for such Taxable
Year shall be allocated to such Member in proportm and to the extent of, such Adjusted Capitaddunt Deficit. This Section 5.03(¢%
intended to be a qualified income offset provisisndescribed in Treasury Regulation Section 1.{b3)(ii)(d) and shall be interpreted in a
manner consistent therewith.

(d) If the allocation of Net Losses to a Member as fohed in_Section 5.0%0uld create or increase an Adjusted Capital
Account Deficit, there shall be allocated to sucknber only that amount of Losses as will not creataecrease an Adjusted Capital Acco
Deficit. The Net Losses that would, absent thdiegiion of the preceding sentence, otherwise lneated to such Member shall be allocated
to the other Members in accordance with their iedaPercentage Interests, subject to this SectioB(8).

(e) Profits and Losses described in Section 5.01(b3pall be allocated in a manner consistent withtlaaner that the
adjustments to the Capital Accounts are requirdzbtmade pursuant to Treasury Regulation Sectit®11(b)(2)(iv)(j), (k) and (m).

() The allocations set forth in Section 5.03¢Ayough and including Section 5.03(é&he “Regulatory Allocations ™) are
intended to comply with certain requirements oftlees 1.704-1(b) and 1.704-2 of the Treasury Rd@na. The Regulatory Allocations
may not be consistent with the manner in whichMieenbers intend to allocate Profit and Loss of the




Company or make Distributions. Accordingly, notvgitanding the other provisions of this Article Wut subject to the Regulatory
Allocations, income, gain, deduction and loss shalteallocated among the Members so as to elimthateffect of the Regulatory
Allocations and thereby cause the respective apitzounts of the Members to be in the amountsaoclose thereto as possible) they we
have been if Profit and Loss (and such other itefiiscome, gain, deduction and loss) had been atéacwithout reference to the Regulatory
Allocations. In general, the Members anticipat this will be accomplished by specially allocgtwther Profit and Loss (and such other
items of income, gain, deduction and loss) amorgMkembers so that the net amount of the Regul&bogations and such special
allocations to each such Member is zero. In amiuljtif in any Fiscal Year or Fiscal Period thera decrease in partnership minimum gain, or
in partner nonrecourse debt minimum gain, and eafitin of the minimum gain chargeback requiremeatdorth in_Section 5.03(ajr

Section 5.03(b)would cause a distortion in the economic arrangegr@mong the Members, the Members may, if theyaterpect that the
Company will have sufficient other income to cotreach distortion, request the Internal Revenuei&eto waive either or both of such
minimum gain chargeback requirements. If suchestjis granted, this Agreement shall be appliezligh instance as if it did not contain
such minimum gain chargeback requirement.

Section 5.04 Final Allocations. Notwithstanding any contrary provision in thigr@ement except Section 5.0the Manager
shall make appropriate adjustments to allocatidri®rafits and Losses to (or, if necessary, allo@at®s of gross income, gain, loss or
deduction of the Company among) the Members upetidhidation of the Company (within the meaningSefction 1.704 1(b)(2)(ii)(g) of
the Treasury Regulations), the transfer of subistintll the Units (whether by sale or exchangenarger) or sale of all or substantially all
the assets of the Company, such that, to the mamiexient possible, the Capital Accounts of the Merslare proportionate to their
Percentage Interests. In each case, such adjustoreallocations shall occur, to the maximum expmssible, in the Fiscal Year of the event
requiring such adjustments or allocations.

Section 5.05 Tax Allocations.

(a) The income, gains, losses, deductions and crefditedCompany will be allocated, for federal, statel local income tax
purposes, among the Members in accordance withlbeation of such income, gains, losses, dedust#nd credits among the Members for
computing their Capital Accountgrovidedthat if any such allocation is not permitted by @wde or other applicable Law, the Company’s
subsequent income, gains, losses, deductions addswill be allocated among the Members so asftect as nearly as possible the
allocation set forth herein in computing their GapAccounts.

(b) Items of Company taxable income, gain, loss andickézh with respect to any property contributedhi® capital of the
Company shall be allocated among the Members iardaoce with Code Section 704(c) so as to takeuetarf any variation between the
adjusted basis of such property to the Companieftgral income tax purposes and its Book Valueguie traditional method, as described
in Treasury Regulations Section 1.704-3(b).

(c) If the Book Value of any Company asset is adjupt@duant to Section 5.01(byubsequent allocations of items of taxable
income, gain, loss and deduction with respect & su




asset shall take account of any variation betwkeratjusted basis of such asset for federal indampurposes and its Book Value in the
same manner as under Code Section 704(c) usirtcattidonal method, as described in Treasury Reguia Section 1.704-3(b).

(d) Allocations of tax credits, tax credit recaptuned any items related thereto shall be allocatetléadMembers pro rata as
determined by the Manager taking into account tireciples of Treasury Regulation Section 1.704-K)i).

(e) For purposes of determining a Member’s pro rataesbfithe Company’s “excess nonrecourse liabilitigishin the
meaning of Treasury Regulation Section 1.752-3faj8ch Member's interest in income and gain dhaih proportion to the Units held by
such Member.

® Allocations pursuant to this Section 5.&% solely for purposes of federal, state and ltzoads and shall not affect, or in i
way be taken into account in computing, any Ment€apital Account or share of Profits, Losses, riligtions or other Company items
pursuant to any provision of this Agreement.

Section 5.06 Indemnification and Reimbursement for Payments ehalif of a Member If the Company is obligated to pay any
amount to a Governmental Entity (or otherwise makpayment to a Governmental Entity) that is speadlf attributable to a Member or a
Member’s status as such (including federal withingdaxes, state personal property taxes and stateorporated business taxes, but
excluding payments such as professional associtg&mand the like made voluntarily by the Compamypehalf of any Member based upon
such Member's status as an employee of the Comptgy) such Person shall indemnify the Companulirfdr the entire amount paid
(including interest, penalties and related expens€se Manager may offset Distributions to whicRexson is otherwise entitled under this
Agreement against such Person’s obligation to imdgnthe Company under this Section 5.08. Members obligation to make contributio
to the Company under this Section 5db&ll survive the termination, dissolution, liquida and winding up of the Company, and for purg
of this Section 5.06the Company shall be treated as continuing isterce. The Company may pursue and enforce hisrand remedies it
may have against each Member under this Sectidh, in@luding instituting a lawsuit to collect sucbntribution with interest calculated at a
rate per annum equal to the sum of the Base Ra$e30l0 basis points (but not in excess of the Isigfage per annum permitted by Law).
Each Member hereby agrees to furnish to the Compaaly information and forms as required or reasgnalguested in order to comply w
any laws and regulations governing withholdingaof or in order to claim any reduced rate of, omeggon from, withholding to which the
Member is legally entitled.

ARTICLE VI.
MANAGEMENT
Section 6.01 Authority of Manager
€)) Except for situations in which the approval of aigmber(s) is specifically required by this Agreeityén all management

powers over the business and affairs of the Comphalf be exclusively vested in the Corporationthessole managing member of the
Company (the Corporation, in such capacity, tivkghager ") and (ii) the Manager shall conduct,




direct and exercise full control over all activitief the Company. The Manager shall be the “mariagieghe Company for the purposes of
Delaware Act. Except as otherwise expressly pexviir herein and subject to the other provisidrthis Agreement, the Members hereby
consent to the exercise by the Manager of all paeters and rights conferred on the Members by thleware Act with respect to the
management and control of the Company. Any vaeariaithe position of Manager shall be filled ic@wance with Section 6.04

(b) The day-to-day business and operations of the Coynglaall be overseen and implemented by officeth@Company
(each, an ‘Officer ” and collectively, the ‘Officers”), subject to the limitations imposed by the MaeagAn Officer may, but need not, be a
Member. Each Officer shall be appointed by the &bgam and shall hold office until his or her sucoeshall be duly designated and shall
qualify or until his or her death or until he shasign or shall have been removed in the manneirtedter provided. Any one Person may
hold more than one office. Subject to the othewjsions in this Agreement (including in Sectiof®Bbelow), the salaries or other
compensation, if any, of the Officers of the Compahall be fixed from time to time by the Manag@&he authority and responsibility of the
Officers shall include, but not be limited to, sudiities as the Manager may, from time to time, ghtke to them and the carrying out of the
Company’s business and affairs on a day-to-daysbage existing Officers of the Company as offffective Time shall remain in their
respective positions and shall be deemed to hase éyepointed by the Manager. All Officers shalldd shall be deemed to be, officers and
employees of the Company. An Officer may alsoqrenfone or more roles as an officer of the Manager.

(c) The Manager shall have the power and authoritffectuate the sale, lease, transfer, exchangeher disposition of any,
all or substantially all of the assets of the Comypg@ncluding the exercise or grant of any conwarsoption, privilege or subscription right or
any other right available in connection with angeds at any time held by the Company) or the meogeisolidation, reorganization or other
combination of the Company with or into anotheiitgnt

Section 6.02 Actions of the Manager The Manager may act through any Officer or tigtoany other Person or Persons to
whom authority and duties have been delegated pntsa_Section 6.07

Section 6.03 Resignation; No Removal The Manager may resign at any time by givingtemi notice to the Members. Unless
otherwise specified in the notice, the resignasiball take effect upon receipt thereof by the Merspband the acceptance of the resignation
shall not be necessary to make it effective. Reravoidance of doubt, the Members have no rigbeuthis Agreement to remove or replace
the Manager.

Section 6.04  Vacancies Vacancies in the position of Manager occurrimgany reason shall be filled by the Corporation ifo
the Corporation has ceased to exist without angessor or assign, then by the holders of a majoritiyterest of the voting capital stock of
the Corporation immediately prior to such cessatidror the avoidance of doubt, the Members havegi under this Agreement to fill any
vacancy in the position of Manager.




Section 6.05  Transactions Between Company and Managéhe Manager may cause the Company to contrakctleal with the
Manager, or any Affiliate of the Manag@rovidedsuch contracts and dealings are on terms compambled competitive with those
available to the Company from others dealing atsitemgth or are approved by the Members and otiserare permitted by the Credit
Agreement. The Members hereby approve the IPO Gomidmit Purchase Agreement.

Section 6.06 Reimbursement for Expensed'he Manager shall not be compensated for itdcEs as Manager of the Company
except as expressly provided in this Agreemente Miembers acknowledge and agree that, upon constiomad the IPO, the Manager’s
Class A Common Stock will be publicly traded andréfore the Manager will have access to the pualpital markets and that such status
and the services performed by the Manager willértarthe benefit of the Company and all Membemsigfore, the Manager shall be
reimbursed by the Company for any reasonable ocpboket expenses incurred on behalf of the Companiyding without limitation all
fees, expenses and costs associated with the I@@llgfiees, expenses and costs of being a pubfigpaay (including without limitation
public reporting obligations, proxy statementscktmlder meetings, stock exchange fees, transtamtdges, SEC and FINRA filing fees and
offering expenses) and maintaining its corporatstemce. In the event that shares of Class A Com&tock are sold to underwriters in the
IPO (or in any subsequent public offering) at @@mer share that is lower than the price per doamhich such shares of Class A Common
Stock are sold to the public in the IPO (or in saahsequent public offering, as applicable) atikmny into account underwriterdiscounts o
commissions and brokers’ fees or commissions (diftdrence, the Discount ), the Company shall reimburse the Manager fohsuc
Discount by treating such Discount as an additi@egital Contribution made by the Manager to thenBany and increasing the Manager’s
Capital Account by the amount of such Discount. tA@extent practicable, expenses incurred by thedger on behalf of or for the benefi
the Company shall be billed directly to and paidiiy Company and, if and to the extent any reindments to the Manager or any of its
Affiliates by the Company pursuant to this Sectod6 constitute gross income to such Person (as opposbd repayment of advances m
by such Person on behalf of the Company), such ata@hall be treated as “guaranteed payments”mitté meaning of Code Section 707
(c) and shall not be treated as distributions foppses of computing the Members’ Capital Accounts.

Section 6.07 Delegation of Authority The Manager (a) may, from time to time, delegatene or more Persons such authority
and duties as the Manager may deem advisable bamadafy assign titles (including, without limitatiochief executive officer, president, chief
executive officer, chief financial officers, chigberating officer, vice president, secretary, &astssecretary, treasurer or assistant treasurer)
and delegate certain authority and duties to sechdPs as the same may be amended, restated mwistheodified from time to time. Any
number of titles may be held by the same individuie salaries or other compensation, if anyuchsagents of the Company shall be fixed
from time to time by the Manager, subject to tHeeotprovisions in this Agreement.

Section 6.08 Limitation of Liability of Manager.

(a) Except as otherwise provided herein or in an ages¢mntered into by such Person and the Compaitiien¢he Manager
nor any of the Manager’s Affiliates shall be liable




to the Company or to any Member that is not the &dn for any act or omission performed or omittgdHe Manager in its capacity as the
sole managing member of the Company pursuant twetyt granted to the Manager by this Agreemenbyided, howeverthat, except as
otherwise provided herein, such limitation of ligtishall not apply to the extent the act or oriuasvas attributable to the Manager’s gross
negligence, willful misconduct or knowing violatiaf Law or for any present or future breaches gof mpresentations, warranties or
covenants by the Manager or its Affiliates contdiherein or in the other agreements with the Compdie Manager may exercise any of
the powers granted to it by this Agreement andgoerfany of the duties imposed upon it hereundéeeidirectly or by or through its agents,
and shall not be responsible for any misconduciegitigence on the part of any such agent (so Isrsuieh agent was selected in good faith
and with reasonable care). The Manager shall titeehto rely upon the advice of legal counsetigpendent public accountants and other
experts, including financial advisors, and anyddair failure to act by the Manager in good faiiance on such advice shall in no event
subject the Manager to liability to the Companyany Member that is not the Manager.

(b) Whenever this Agreement or any other agreementagplaited herein provides that the Manager shalhagtmanner
which is, or provide terms which are, “fair andgeaable” to the Company or any Member that is met\Manager, the Manager shall
determine such appropriate action or provide sanhg considering, in each case, the relative istei& each party to such agreement,
transaction or situation and the benefits and msdelating to such interests, any customary ogatec industry practices, and any applic:
United States generally accepted accounting pestic principles.

(c) Whenever in this Agreement or any other agreemamtieenplated herein, the Manager is permitted anired to take any
action or to make a decision in its “sole discnetior “discretion,” with “complete discretion” omder a grant of similar authority or latitude,
the Manager shall be entitled to consider suchréste and factors as it desires, including its owerests, and shall, to the fullest extent
permitted by applicable Law, have no duty or oliligato give any consideration to any interest iofactors affecting the Company or other
Members.

(d) Whenever in this Agreement the Manager is permitteiéquired to take any action or to make a dewisi its “good faith”
or under another express standard, the Managdrastainder such express standard and, to thetepgemitted by applicable Law, shall not
be subject to any other or different standards segdy this Agreement or any other agreement cqitged herein, and, notwithstanding
anything contained herein to the contrary, so langhe Manager acts in good faith, the resolutictipn or terms so made, taken or provided
by the Manager shall not constitute a breach sf Agreement or any other agreement contemplatezirher impose liability upon the
Manager or any of the Manager’s Affiliates.

Section 6.09 Investment Company Act The Manager shall use its best efforts to enthatthe Company shall not be subjec
registration as an investment company pursuartedadrivestment Company Act.

Section 6.10 Outside Activities of the ManagerThe Manager shall not, directly or indirectipter into or conduct any busine
or operations, other than in connection with (&) dkwnership, acquisition and disposition of Comrmits, (b) the management of the
business




and affairs of the Company and its Subsidiariesth operation of the Manager as a reporting cowpéth a class (or classes) of securities
registered under Section 12 of the Exchange Actliatetl on a securities exchange, (d) the offersadg, syndication, private placement or
public offering of stock, bonds, securities or atimerests, (e) financing or refinancing of angeayrelated to the Company, its Subsidiaries or
their assets or activities, and (f) such activiiesare incidental to the foregoimgpvided, howeverthat, except as otherwise provided herein,
the net proceeds of any financing raised by theddan pursuant to the preceding clauses (d) arshéd) be made available to the Company,
whether as Capital Contributions, loans or othezw@s appropriate, angkovided further, that the Manager may, in its sole and absolute
discretion, from time to time hold or acquire asgatits own name or otherwise other than throtnghGompany and its Subsidiaries so long
as the Manager takes commercially reasonable meEsaBuensure that the economic benefits and bufesuech assets are otherwise vested
in the Company or its Subsidiaries, through assgmnmortgage loan or otherwise or, if it is notneoercially reasonable to vest such
economic interests in the Company or any of itssBliairies, the Members shall negotiate in goodhflitamend this Agreement to reflect
such activities and the direct ownership of assgtihe Manager. Nothing contained herein shatldemed to prohibit the Manager from
executing any guarantee of indebtedness of the @oyngr its Subsidiaries.

ARTICLE VII.
RIGHTS AND OBLIGATIONS OF MEMBERS

Section 7.01 Limitation of Liability and Duties of Members

€) Except as provided in this Agreement or in the Weal@ Act, no Member (including without limitatiotihe Manager) shall
be obligated personally for any debts, obligatiotiability solely by reason of being a Member ctiag as the Manager of the Company.
Notwithstanding anything contained herein to thet@ry, the failure of the Company to observe amynfalities or requirements relating
the exercise of its powers or management of itinless and affairs under this Agreement or the DatavAct shall not be grounds for
imposing personal liability on the Members for lidgies of the Company.

(b) In accordance with the Delaware Act and the lanwthefState of Delaware, a Member may, under cecietnmstances, be
required to return amounts previously distribut@duch Member. It is the intent of the Members timaDistribution to any Member pursus
to Article IV shall be deemed a return of money or other progeiy or distributed in violation of the DelawaretA The payment of any
such money or Distribution of any such properta tdlember shall be deemed to be a compromise wtitleimeaning of Section 18-502(b) of
the Delaware Act, and, to the fullest extent petediby Law, any Member receiving any such monegroperty shall not be required to
return any such money or property to the Compargngrother Person. However, if any court of corapejurisdiction holds that,
notwithstanding the provisions of this Agreementy &ember is obligated to make any such paymeit sbligation shall be the obligation
of such Member and not of any other Member.

(c) Notwithstanding any other provision of this Agreemsubject to Section 6.08ith respect to the Manager), to the extent
that, at law or in equity, any Member (or any MemibdAffiliate or any manager, managing member, gahpartner, director, officer,




employee, agent, fiduciary or trustee of any Mentenf any Affiliate of a Member) has duties (indiog fiduciary duties) to the Company,

to the Manager, to another Member, to any Persanagluires an interest in a Company Interest antoother Person bound by this
Agreement, all such duties (including fiduciaryidsj are hereby eliminated, to the fullest extertptted by law, and replaced with the
duties or standards expressly set forth hereemyf The elimination of duties (including fidugiaduties) to the Company, the Manager, each
of the Members, each other Person who acquirestarest in a Company Interest and each other Pémamd by this Agreement and
replacement thereof with the duties or standargsessly set forth herein, if any, are approvedigy@ompany, the Manager, each of the
Members, each other Person who acquires an inierasCompany Interest and each other Person bloyititis Agreement.

Section 7.02 Lack of Authority. No Member, other than the Manager or a duly appd Officer, in each case in its capacity as
such, has the authority or power to act for or ehdif of the Company, to do any act that would ineling on the Company or to make any
expenditure on behalf of the Company. The Membhersby consent to the exercise by the Manageregbdivers conferred on them by Law
and this Agreement.

Section 7.03 No Right of Partition No Member, other than the Manager, shall hageitiht to seek or obtain partition by court
decree or operation of Law of any Company propentyhe right to own or use particular or indivilaasets of the Company.

Section 7.04 Indemnification.

€) Subject tq Section 5.08he Company hereby agrees to indemnify and hatchiess any Person (each dmtiemnified
Person ) to the fullest extent permitted under the DelesvAct, as the same now exists or may hereaftantended, substituted or replaced
(but, in the case of any such amendment, substituti replacement only to the extent that such aimemt, substitution or replacement
permits the Company to provide broader indemniidcatights than the Company is providing immediatalior to such amendment), against
all expenses, liabilities and losses (includingraitys’ fees, judgments, fines, excise taxes oalties) reasonably incurred or suffered by
such Person (or one or more of such Person’s afiii) by reason of the fact that such Personvsasra Member or is or was serving as the
Manager, Officer, employee or other agent of thenBany or is or was serving at the request of thmiamy as a manager, officer, director,
principal, member, employee or agent of anothep@@tion, partnership, joint venture, limited liélyi company, trust or other enterprise;
provided, howeve, that no Indemnified Person shall be indemnifigdany expenses, liabilities and losses sufferatldre attributable to
such Indemnified Person’s or its Affiliates’ grassgligence, willful misconduct or knowing violatiafi Law or for any present or future
breaches of any representations, warranties omamis by such Indemnified Person or its Affiliatesitained herein or in the other
agreements with the Company. Expenses, includiogneys’ fees, incurred by any such IndemnifiedsBe in defending a proceeding shall
be paid by the Company in advance of the final@B#pn of such proceeding, including any appeatéfrom, upon receipt of an undertaking
by or on behalf of such Indemnified Person to reqpagh amount if it shall ultimately be determinkdttsuch Indemnified Person is not
entitled to be indemnified by the Company.




(b) The right to indemnification and the advancemergxgfenses conferred in this Section %B4ll not be exclusive of any
other right which any Person may have or hereaftquire under any statute, agreement, bylaw, abiidhe Manager or otherwise.

(c) The Company shall maintain directors’ and officdieility insurance, or substantially equivalensurance, at its expense,
to protect any Indemnified Person (and the investrinds, if any, they represent) against any esegliability or loss described in
Section 7.04(awhether or not the Company would have the powa@rdemnify such Indemnified Person against suclerggp, liability or
loss under the provisions of this Section 7.0Bhe Company shall use its commercially reaseanafibrts to purchase and maintain property,
casualty and liability insurance in types and aele customary for companies of similar size enddagesimilar lines of business, as
determined in good faith by the Manager, and thengamy shall use its commercially reasonable efforfsurchase directors’ and officers’
liability insurance (including employment practicasserage) with a carrier and in an amount detezthimecessary or desirable as determined
in good faith by the Manager.

(d) Notwithstanding anything contained herein to thetary (including in this Section 7.04the Company agrees that any
indemnification and advancement of expenses avaitabany current or former Indemnified Person framy investment fund that is an
Affiliate of the Company who served as a directbthe Company or as a Member of the Company byidf such Person’s service as a
member, director, partner or employee of any sucl frior to or following the Effective Time (anych Person, a* Sponsor Perspshall
be secondary to the indemnification and advancewiegtpenses to be provided by the Company purgoahis_Section 7.0%hich shall be
provided out of and to the extent of Company asseiisand no Member (unless such Member otherwgsees in writing or is found in a
final decision by a court of competent jurisdicttorhave personal liability on account thereof)lishave personal liability on account thereof
or shall be required to make additional Capital f@ibations to help satisfy such indemnity of then@many and the Company (i) shall be the
primary indemnitor of first resort for such Spon&arson pursuant to this Section 7a0d (ii) shall be fully responsible for the advamest
of all expenses and the payment of all damagestaitilies with respect to such Sponsor Person twvhie addressed by this Section 7.04

(e) If this Section 7.04r any portion hereof shall be invalidated on argugd by any court of competent jurisdiction, ttlea
Company shall nevertheless indemnify and hold hesméach Indemnified Person pursuant to this Seétiito the fullest extent permitted
by any applicable portion of this Section 7tB4t shall not have been invalidated and to tHestiextent permitted by applicable Law.

Section 7.05 Members Right to Act For matters that require the approval of the Mers, the Members shall act through
meetings and written consents as described in pgyhg (a) and (b) below:

(a) Except as otherwise expressly provided by this Agrent, acts by the Members holding a majority eflthnits, voting
together as a single class, shall be the actsedifdmbers. Any Member entitled to vote at a meetihMembers or to express consent or
dissent to Company action in writing without a niregimay authorize another person or persons




to act for it by proxy. An electronic mail, telegn, telex, cablegram or similar transmission byNtenber, or a photographic, photostatic,
facsimile or similar reproduction of a writing exsed by the Member shall (if stated thereon) batée as a proxy executed in writing for
purposes of this Section 7.05(aNo proxy shall be voted or acted upon after&bemonths from the date thereof, unless the proayiges

for a longer period. A proxy shall be revocabléess the proxy form conspicuously states that th&ypis irrevocable and that the proxy is
coupled with an interest. Should a proxy desighateor more Persons to act as proxies, unlessrbgitiment shall provide to the contran
majority of such Persons present at any meetimghath their powers thereunder are to be exerciball Bave and may exercise all the
powers of voting or giving consents thereby cordeérior, if only one be present, then such powenslmaexercised by that one; or, if an even
number attend and a majority do not agree on articpkar issue, the Company shall not be requiteetognize such proxy with respect to
such issue if such proxy does not specify how ttes/that are the subject of such proxy are tooedwith respect to such issue.

(b) The actions by the Members permitted hereunderlmapken at a meeting called by the Manager ohbyembers
holding a majority of the Units entitled to vote smch matter on at least 120 hours’ prior writtetiae to the other Members entitled to vote,
which notice shall state the purpose or purposewifiich such meeting is being called. The actiaken by the Members entitled to vote or
consent at any meeting (as opposed to by writtesertt), however called and noticed, shall be dd ealthough taken at a meeting duly held
after regular call and notice if (but not untilither before, at or after the meeting, the Memieaititled to vote or consent as to whom it was
improperly held signs a written waiver of noticeasoconsent to the holding of such meeting or amaygh of the minutes thereof. The actions
by the Members entitled to vote or consent mayakert by vote of the Members entitled to vote orseo at a meeting or by written consent,
so long as such consent is signed by Members haninlgss than the minimum number of Units that Mdoe necessary to authorize or take
such action at a meeting at which all Members lentito vote thereon were present and voted. Prowtate of the action so taken, which
shall state the purpose or purposes for which soakent is required and may be delivered via emilhout a meeting shall be given to th
Members entitled to vote or consent who have nosented in writingprovided, howeverthat the failure to give any such notice shatl no
affect the validity of the action taken by suchttem consent. Any action taken pursuant to sudttamrconsent of the Members shall have
same force and effect as if taken by the Membeasnag¢eting thereof.

Section 7.06 Inspection Rights The Company shall permit each Member and eadls designated representatives to (i) visit
and inspect any of the properties of the CompaulimrSubsidiaries, all at reasonable times anahupasonable naotice, (i) examine the
corporate and financial records of the Companyngrdd its Subsidiaries and make copies thereoktmaets therefrom, (iii) consult with the
managers, officers, employees and independent atanas of the Company or any of its Subsidiariggeoning the affairs, finances and
accounts of the Company or any of its SubsidiariEse presentation of an executed copy of this Agrent by any Member to the Compasy’
independent accountants shall constitute the Coypaermission to its independent accountants ttgigate in discussions with such
Persons and their respective designated repreisestat




ARTICLE VIII.
BOOKS, RECORDS, ACCOUNTING AND REPORTS, AFFIRMATIMEOVENANTS

Section 8.01 Records and AccountingThe Company shall keep, or cause to be keptpapgate books and records with resj
to the Company’s business, including all books reeudrds necessary to provide any information, isis copies of documents required to be
provided pursuant to Section 8.08pursuant to applicable Laws. All matters conteg (a) the determination of the relative amount o
allocations and Distributions among the Memberspant to Articles Illand_IV and (b) accounting procedures and determinatiorgspther
determinations not specifically and expressly pedifor by the terms of this Agreement, shall berieined by the Manager, whose
determination shall be final and conclusive adlitofahe Members absent manifest clerical error.

Section 8.02 Fiscal Year. The Fiscal Year of the Company shall end olabeWednesday in the month of December of each
year or such other date as may be establishedebyléimager

Section 8.03 Reports The Company shall deliver or cause to be dedidewithin ninety (90) days after the end of eaidt&
Year, to each Person who was a Member at any turiagisuch Fiscal Year, all information reasonaiédgessary for the preparation of such
Person’s United States federal and applicable siatene tax returns.

ARTICLE IX.
TAX MATTERS

Section 9.01 Preparation of Tax ReturnsThe Manager shall arrange for the preparati@htanely filing of all tax returns
required to be filed by the Company. On or beMerch 15, June 15, September 15, and December dachf Fiscal Year, the Company
shall send to each Person who was a Member airamyduring the prior quarter, an estimate of suamder’s state tax apportionment
information and allocations to the Members of tdgabcome, gains, losses, deductions and creditthéoprior quarter, which estimate shall
have been reviewed by the Company’s outside tagumtants. In addition, no later than the latefioMarch 15 following the end of the
prior Fiscal Year, and (i) thirty (30) BusinessyBaafter the issuance of the final financial staatrreport for a Fiscal Year by the Company’
auditors, the Company shall send to each Personvalsaa Member at any time during such Fiscal Yaatatement showing such Member’s
final state tax apportionment information and alii@ns to the Members of taxable income, gainsdssdeductions and credits for such
Fiscal Year and a completed IRS Schedulé. KEach Member shall notify the other Members ummeipt of any notice of tax examination
the Company by federal, state or local authoriti8abject to the terms and conditions of this Agrest, in its capacity as Tax Matters
Partner, the Corporation shall have the authooifyrepare the tax returns of the Company using paamissible methods and elections as it
determines in its reasonable discretion, includitthout limitation the use of any permissible mathmder Section 706 of the Code for
purposes of determining the varying Company Intsrekits Members.

Section 9.02 Tax Elections The Taxable Year shall be the Fiscal Year sthfio Section 8.02 The Company and any eligil
Subsidiary shall make an election pursuant to




Section 754 of the Code, shall not thereafter revakch election and shall make a new election pntgo Section 754 to the extent neces
following any “termination” of the Company or thel&idiary under Section 708 of the Code. Each Memlill upon request supply any
information reasonably necessary to give properceto any such elections.

Section 9.03  Tax Controversies The Corporation is hereby designated the TaxdvkaPartner within the meaning given to
such term in Section 6231 of the Code (the Corpmrain such capacity, theTax Matters Partner ”) and is authorized and required to
represent the Company (at the Company’s expens®hninection with all examinations of the Comparaffairs by tax authorities, including
resulting administrative and judicial proceedirgsd to expend Company funds for professional sesvieasonably incurred in connection
therewith. Each Member agrees to cooperate wélCihimpany and to do or refrain from doing any bthéhgs reasonably requested by the
Company with respect to the conduct of such praogsd The Tax Matters Partners shall keep any M¥¥aber fully advised on a current
basis of any contacts by or discussions with tketahorities, and the 10% Members shall haveitfte to observe and participate through
representatives of their own choosing (at theie &xipense) in any tax proceedings. Notwithstanttiegoregoing, the Tax Matters Partners
shall not settle or otherwise compromise any issw@ay such examination, audit or other proceedliitgout first obtaining approval of the
Manager. Nothing herein shall diminish, limit estrict the rights of any Member under SubchapteCi@apter 63, Subtitle F of the Code
(Code Sections 6221 et seq.).

ARTICLE X.
RESTRICTIONS ON TRANSFER OF UNITS; PREEMPTIVE RIGHT

Section 10.01 Transfers by Members No holder of Units may Transfer any interesaity Units, except Transfers (a) pursuant to
and in accordance with Section 10d@2b) approved in writing by the Manager. Notwitdnding the foregoing, “Transfer” shall not inaud
an event that terminates the existence of a Mefabéncome tax purposes (including, without limitett, a change in entity classification of a
Member under Treasury Regulations Section 301.37@&rmination of a partnership pursuant to Codai&e 708(b)(1)(B), a sale of assets
by, or liquidation of, a Member pursuant to an Btecunder Code Sections 336 or 338, or mergeersexe, or allocation within a trust or
among sub-trusts of a trust that is a Member)hmitdoes not terminate the existence of such Menntder applicable state law (or, in the
case of a trust that is a Member, does not termitiet trusteeship of the fiduciaries under sucst tuith respect to all the Company Interests
of such trust that is a Member).

Section 10.02 Permitted Transfers The restrictions contained in Section 10s8all not apply to any Transfer (each, a “
Permitted Transfer ) pursuant to (i)(A) a Change of Control Transanti(B) a Redemption or Exchange in accordance Aviticle XI hereoi
or (C) a Transfer by a Member to the Corporatioamy of its Subsidiaries (ii) a Transfer by any Memto such Member’s spouse, any lineal
ascendants or descendants or trusts or otheresrititivhich such Member or Member’s spouse, liasaéndants or descendants hold (and
continue to hold while such trusts or other erditield Units) 50% or more of such entity’s benefignterests, (iii) pursuant to the laws of
descent and distribution and (iv) a Transfer t@adner, shareholder, member or Affiliated investhfand of such Membeprovided,
however, that (A) the restrictions contained in this Agremnt will continue to apply to Units after any




Permitted Transfer of such Units, and (B) in theecaf the foregoing clauses (ii), (iii) and (iWettransferees of the Units so Transferred shall
agree in writing to be bound by the provisionshi$ tAgreement and, the transferor will deliver dtten notice to the Company and the
Members, which notice will disclose in reasonaldéad the identity of the proposed transfereethincase of a Permitted Transfer by any
Original Member of Common Units to a transfereadaordance with this Section 10.02uch Member (or any subsequent transferee of suct
Member) shall be required to also transfer thetimacof its remaining Class B Common Stock ownegrstarresponding to the proportion of
such Member’s (or subsequent transferee’s) Comnots that were transferred in the transaction thavansferee. All Permitted Transfers
are subject to the additional limitations set fartfSection 10.07(b)

Section 10.03 Restricted Units Legend The Units have not been registered under tharies Act and, therefore, in addition to
the other restrictions on Transfer contained is kgreement, cannot be sold unless subsequenttesgd under the Securities Act or an
exemption from such registration is then availabilie.the extent such Units have been certificagadh certificate evidencing Units and each
certificate issued in exchange for or upon the $i@mof any Units (if such securities remain Uiissdefined herein after such Transfer) shall
be stamped or otherwise imprinted with a legensuinstantially the following form:

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE WERORIGINALLY ISSUED ON FEBRUARY 4, 2015, AND
HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACTFQ933, AS AMENDED (THE “ACT"), AND MAY NOT
BE SOLD OR TRANSFERRED IN THE ABSENCE OF AN EFFEWH REGISTRATION STATEMENT UNDER THE ACT OR
AN EXEMPTION FROM REGISTRATION THEREUNDER. THE SERITIES REPRESENTED BY THIS CERTIFICATE AR
ALSO SUBJECT TO ADDITIONAL RESTRICTIONS ON TRANSFE®PECIFIED IN THE THIRD AMENDED AND
RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF SSEHOLDINGS, LLC, AS MAY BE AMENDED AND
MODIFIED FROM TIME TO TIME, AND SSE HOLDINGS, LLC RSERVES THE RIGHT TO REFUSE THE TRANSFER OF
SUCH SECURITIES UNTIL SUCH CONDITIONS HAVE BEEN FUWALLLED WITH RESPECT TO ANY TRANSFER. A COPY
OF SUCH CONDITIONS SHALL BE FURNISHED BY SSE HOLD®S, LLC TO THE HOLDER HEREOF UPON WRITTEN
REQUEST AND WITHOUT CHARGE.”

The Company shall imprint such legend on certiisdif any) evidencing Units. The legend set fatlove shall be removed from the
certificates (if any) evidencing any units whiclase to be Units in accordance with the definitiweréof.

Section 10.04 Transfer. Prior to Transferring any Units (other than puaust to a Change of Control Transaction), the
Transferring Holder of Units shall cause the prasipe Transferee to be bound by this Agreementragigied in Section 10.02 and any other
agreements executed by the holders of Units aatimglto such Units in the aggregate (collectivétg, “ Other Agreements”), and shall
cause the prospective Transferee to execute aneidil the Company and the other holders of Uetisnterparts of this Agreement and any
applicable Other Agreements. Any Transfer or apteaah Transfer of any Units in violation of any pigien of this Agreement (including any
prohibited indirect Transfers) (a) shall be voidddb) the




Company shall not record such Transfer on its baokeeat any purported Transferee of such Unitha®wner of such securities for any
purpose.

Section 10.05 Assigneés Rights.

(a) The Transfer of a Company Interest in accordandtie this Agreement shall be effective as of the déiiés assignment
(assuming compliance with all of the conditionstich Transfer set forth herein), and such Trarstfell be shown on the books and records
of the Company. Profits, Losses and other Comjitanys shall be allocated between the transferotlam@dssignee according to Code
Section 706, using any permissible method as déterhin the reasonable discretion of the Mana@#stributions made before the effective
date of such Transfer shall be paid to the transfand Distributions made after such date shafidid to the Assignee.

(b) Unless and until an Assignee becomes a Member @oirsol Article XII, the Assignee shall not be entitled to any of the
rights granted to a Member hereunder or under egigie Law, other than the rights granted speclfidal Assignees pursuant to this
Agreementprovided, howeverthat, without relieving the transferring Membgarh any such limitations or obligations as moréyful
described in Section 10.0&uch Assignee shall be bound by any limitatiamd @bligations of a Member contained herein thislieanber
would be bound on account of the Assignee’s Compateyest (including the obligation to make Cap@antributions on account of such
Company Interest).

Section 10.06 Assignots Rights and Obligations Any Member who shall Transfer any Company Irgene a manner in
accordance with this Agreement shall cease toMeraber with respect to such Units or other inteagst shall no longer have any rights or
privileges, or, except as set forth in this SectifrD6, duties, liabilities or obligations, of a Membeithvwrespect to such Units or other inte
(it being understood, however, that the applicgbévisions of Sections 6.G81d_7.04shall continue to inure to such Person’s benefittept
that unless and until the Assignee (if not alreadyember) is admitted as a Substituted Member @oraance with the provisions of
Article XII (the “Admission Date "), (i) such assigning Member shall retain all loé tduties, liabilities and obligations of a Memingth
respect to such Units or other interest, andl{g) Manager may, in its sole discretion, reinstiiteraany portion of the rights and privileges of
such Member with respect to such Units or othearadt for any period of time prior to the Admiss@ate. Nothing contained herein shall
relieve any Member who Transfers any Units or othtarest in the Company from any liability of sudlember to the Company with respect
to such Company Interest that may exist on the Adion Date or that is otherwise specified in théal@are Act and incorporated into this
Agreement or for any liability to the Company oyarther Person for any materially false statemesdérby such Member (in its capacity as
such) or for any present or future breaches ofrapyesentations, warranties or covenants by suahbde (in its capacity as such) contained
herein or in the other agreements with the Company.

Section 10.07 Overriding Provisions

€)) Any Transfer in violation of this Article Xhall be null and void ab initio, and the provisiaf Sections 10.0&8nd_10.06
shall not apply to any such Transfers. For thadarce




of doubt, any Person to whom a Transfer is madetempted in violation of this Article Xhall not become a Member, shall not be entitled to
vote on any matters coming before the Members hall isot have any other rights in or with respecany rights of a Member of the
Company. The approval of any Transfer in any an@are instances shall not limit or waive the regoient for such approval in any othe
future instance. The Manager shall promptly anmtbiedSchedule of Members to reflect any Permittexh$ter pursuant to this Article X

(b) Notwithstanding anything contained herein to thetary (including, for the avoidance of doubt, firevisions of
Section 10.0’nd_Article Xland_Article XIlI), in no event shall any Member Transfer any Utdtthe extent such Transfer would:
0] result in the violation of the Securities Act, aryaother applicable federal, state or foreign Laws;
(i) cause an assignment under the Investment Company Ac
(iii) in the reasonable determination of the Managea, Wielation of or a default (or an event that, witttice or the

lapse of time or both, would constitute a defaultyler, or result in an acceleration of any indefxsd under, any promissory note,
mortgage, loan agreement, indenture or similarunsént or agreement to which the Company or thedganis a partyprovided
that (x) the payee or creditor to whom the Compamnhe Manager owes such obligation is not aniafélof the Company or the
Manager and (y) such indebtedness, individuallindhe aggregate, has an aggregate principal antbentoutstanding that is
greater than $25,000,000;

(iv) cause the Company to lose its status as a paripéostfederal income tax purposes or, without ting the
generality of the foregoing, such Transfer wasaéfeé on or through an “established securities ntarkea “secondary market or the
substantial equivalent thereof,” as such termsiaeel in Section 1.7704-1 of the Treasury Regulafion

(v) be a Transfer to a Person who is not legally coergair who has not achieved his or her majorityenraghplicable
Law (excluding trusts for the benefit of minors);

(vi) cause the Company to be treated as a “publiclettgdirtnership” or to be taxed as a corporatiosyamt to
Section 7704 of the Code or successor provisichefode; or

(vii) result in the Company having more than one hun¢r@d) partners, within the meaning of Treasury Raipns
Section 1.7704-1(h)(1) (determined pursuant tatifes of Treasury Regulations Section 1.7704-1§h)(3




ARTICLE XI.
REDEMPTION AND EXCHANGE RIGHTS

Section 11.01 Redemption Right of a Member.

(a) Each Member (other than the Corporation) shallrigled to cause the Company to redeem Redemption ”) its Commor
Units (the “Redemption Right ") at any time following the expiration of any comttual lock-up period relating to the shares ef th
Corporation that may be applicable to such MemBelMember desiring to exercise its Redemption Rigfe “ Redeeming Member ") shall
exercise such right by giving written notice (thRedemption Notice ") to the Company with a copy to the Corporatidrhe Redemption
Notice shall specify the number of Common Unite" Redeemed Units”) that the Redeeming Member intends to have the Coynaleen
and a date, not less than seven (7) Business aysare than ten (10) Business Days after delioéisuch Redemption Notice (unless an
the extent that the Manager in its sole discregigrees in writing to waive such time periods), dricl exercise of the Redemption Right s
be completed (the Redemption Date ”); providedthat the Company, the Corporation and the RedeeMamber may change the number of
Redeemed Units and/or the Redemption Date spedifisdch Redemption Notice to another number argite by mutual agreement signed
in writing by each of thenprovided furthethat a Redemption Notice may be conditioned orctbging of an underwritten distribution of the
shares of Class A Common Stock that may be issuedrinection with such proposed Redemption. Untes®Redeeming Member timely
has delivered a Retraction Notice as provided tiSe 11.01(b)or has revoked or delayed a Redemption as provwid8dction 11.01(c)on
the Redemption Date (to be effective immediatelgmo the close of business on the Redemption)gtthe Redeeming Member shall
transfer and surrender the Redeemed Units to thep@oy, free and clear of all liens and encumbrarares (i) the Company shall (x) cancel
the Redeemed Units, (y) transfer to the Redeemiambgr the consideration to which the Redeeming Mernsbentitled under Section 11.01
(b), and (z), if the Units are certificated, issu¢hte Redeeming Member a certificate for a numbe&Cahmon Units equal to the difference
(if any) between the number of Common Units evigéehioy the certificate surrendered by the RedeeMiagnber pursuant to clause (i) of
this Section 11.01(apgnd the Redeemed Units.

(b) In exercising its Redemption Right, a Redeeming ldenshall be entitled to receive the Share Setittmmiethe Cash
Settlementprovidedthat the Corporation shall have the option as piediin_Section 11.02nd subject to Section 11.01(th) select whether
the redemption payment is made by means of a Swtiement or a Cash Settlement. Within thred(&iness Days of delivery of the
Redemption Notice, the Corporation shall give writhotice (the Contribution Natice ") to the Company (with a copy to the Redeeming
Member) of its intended settlement methpdyvidedthat if the Corporation does not timely deliver an@ibution Notice, the Corporation
shall be deemed to have elected the Share Settlenathod. If the Corporation elects the Cash &mtint method, the Redeeming Member
may retract its Redemption Notice by giving writtastice (the “Retraction Notice ”) to the Company (with a copy to the Corporatiarithin
two (2) Business Days of delivery of the ContributNotice. The timely delivery of a Retraction Metshall terminate all of the Redeeming
Member's, Company’s and the Corporation’ rights abtigations under this Section 11.8fsing from the Redemption Notice.




(c) In the event the Corporation elects a Share Setti¢in connection with a Redemption, a Redeemingibtr shall be
entitled to revoke its Redemption Notice or delay tonsummation of a Redemption if any of the foifm conditions exists: (i) any
registration statement pursuant to which the resfilbe Class A Common Stock to be registered ichsRedeeming Member at or
immediately following the consummation of the Region shall have ceased to be effective pursuaanyoaction or inaction by the SEC or
no such resale registration statement has yet beedfiective; (ii) the Corporation shall have faikedcause any related prospectus to be
supplemented by any required prospectus suppleneeessary to effect such Redemption; (i) the Gaapon shall have exercised its right
to defer, delay or suspend the filing or effectiess of a registration statement and such defeiekly or suspension shall affect the ability of
such Redeeming Member to have its Class A Commack3egistered at or immediately following the camsnation of the Redemption;

(iv) the Corporation shall have disclosed to sueldé&eming Member any material non-public informationcerning the Corporation, the
receipt of which results in such Redeeming Memlaémdp prohibited or restricted from selling Clas€Ammon Stock at or immediately
following the Redemption without disclosure of suicformation (and the Corporation does not pernstidsure); (v) any stop order relating
to the registration statement pursuant to whichGlass A Common Stock was to be registered by Retteeming Member at or immediately
following the Redemption shall have been issuethbySEC; (vi) there shall have occurred a matefislption in the securities markets
generally or in the market or markets in which @ass A Common Stock is then traded,; (vii) theralldte in effect an injunction, a
restraining order or a decree of any nature ofGayernmental Entity that restrains or prohibits eslemption; (viii) the Corporation shall
have failed to comply in all material respects withobligations under the Registration Rights Agnent, and such failure shall have affected
the ability of such Redeeming Member to consumrtiseesale of Class A Common Stock to be receipeh such redemption pursuant to
an effective registration statement; (ix) the Repiéom Date would occur three (3) Business Day®ss prior to, or during, a Black-Out
Period;provided further, that in no event shall the Redeeming Member sgeki revoke its Redemption Notice or delay thescommation o
such Redemption and relying on any of the mattenseanplated in clauses (i) through (ix) above hawetrolled or intentionally materially
influenced any facts, circumstances, or Personsmmection therewith (except in the good faith parfance of his or her duties as an officer
or director of the Corporation) in order to provelech Redeeming Member with a basis for such dalagvocation. If a Redeeming Meml
delays the consummation of a Redemption pursuathiddection 11.01(g)the Redemption Date shall occur on the fifth Bass Day
following the date on which the conditions givingerto such delay cease to exist (or such eadigiad the Corporation, the Company and
such Redeeming Member may agree in writing).

(d) The number of shares of Class A Common Stock oR#aeemed Units Equivalent that a Redeeming Meislantitled to
receive under Section 11.01(lbivhether through a Share Settlement or Cash 8wtl® shall not be adjusted on account of any Digtions
previously made with respect to the Redeemed WnitBvidends previously paid with respect to ClaAsSommon Stockprovided, however
that if a Redeeming Member causes the Companydaera Redeemed Units and the Redemption Date osghsgquent to the record date
for any Distribution with respect to the Redeemaetit&but prior to payment of such Distribution, fRedeeming Member shall be entitled to
receive such Distribution with respect




to the Redeemed Units on the date that it is matigithstanding that the Redeeming Member transfiesred surrendered the Redeemed
Units to the Company prior to such date.

(e) In the event of a reclassification or other simflansaction as a result of which the shares ac§sCfaCommon Stock are
converted into another security, then in exercigisgRedemption Right a Redeeming Member shallhéied to receive the amount of such
security that the Redeeming Member would have vedeif such Redemption Right had been exercisedl@&edemption Date had
occurred immediately prior to the record date afsteclassification or other similar transaction.

Section 11.02 Election and Contribution of the Corporatiorin connection with the exercise of a Redeemiregrider’s
Redemption Rights under Section 11.01 e Corporation shall contribute to the Compdreydonsideration the Redeeming Member is
entitled to receive under Section 11.01(bB)Jhe Corporation, at its option, shall determifeether to contribute, pursuant to Section 11.01(b)
the Share Settlement or the Cash Settlement. §tlesRedeeming Member has timely delivered a R@traNotice as provided in
Section 11.01(b) or has revoked or delayed a Redemption as prdvid8ection 11.01(c)on the Redemption Date (to be effective
immediately prior to the close of business on teddémnption Date) (i) the Corporation shall makeCiggital Contribution to the Company (in
the form of the Share Settlement or the Cash $etih¢) required under this Section 11,Ghd (ii) the Company shall issue to the Corport
a number of Common Units equal to the number ofeReted Units surrendered by the Redeeming Membetwitlistanding any other
provisions of this Agreement to the contrary, ia #vent that the Corporation elects a Cash Settiertiee Corporation shall only be obligated
to contribute to the Company an amount in respestich Cash Settlement equal to the net proceéids duction of any underwriters’
discounts or commissions and brokdegs or commissions) from the sale by the Corpamatf a number of shares of Class A Common <
equal to the number of Redeemed Units to be redéeviib such Cash Settlememtovidedthat the Corporation’s Capital Account shall be
increased by an amount equal to any Discount ngjdti such sale of shares of Class A Common Stoeké¢ordance with Section 6.06The
timely delivery of a Retraction Notice shall terraia all of the Company’s and the Corporation’ rigaihd obligations under th8ection 11.0
arising from the Redemption Notice.

Section 11.03 Exchange Right of the Corporation

€)) Notwithstanding anything to the contrary in thigiéle X1 , the Corporation may, in its sole and absoluterditon, elect to
effect on the Redemption Date the exchange of RedddJnits for the Share Settlement or Cash Settieras the case may be, through a
direct exchange of such Redeemed Units and sudid=mation between the Redeeming Member and theoCation (a “Direct Exchange
). Upon such Direct Exchange pursuant to thistifacl1.03, the Corporation shall acquire the Redeemed W@mnitsshall be treated for all
purposes of this Agreement as the owner of sucksUni

(b) The Corporation may, at any time prior to a RedéonpDate, deliver written notice (anExchange Election Notice”) to
the Company and the Redeeming Member setting figréflection to exercise its right to consummaRiract Exchangeprovidedthat such
election does not prejudice the ability of the jgarto consummate a Redemption or Direct




Exchange on the Redemption Date. An ExchangeiBteblotice may be revoked by the Corporation at tmg; providedthat any such
revocation does not prejudice the ability of thetipa to consummate a Redemption or Direct Exchamgthe Redemption Date. The right to
consummate a Direct Exchange in all events shadideecisable for all the Redeemed Units that wiialde otherwise been subject to a
Redemption. Except as otherwise provided by tkiiSn 11.03 a Direct Exchange shall be consummated pursoghetsame timeframe
and in the same manner as the relevant Redemptialdvave been consummated if the Corporation leadelivered an Exchange Election
Notice.

Section 11.04 Reservation of shares of Class A Common StockifgsCertificate of the Corporation At all times the
Corporation shall reserve and keep available oits@futhorized but unissued Class A Common Stealely for the purpose of issuance u|
a Redemption or Direct Exchange, such number akshaf Class A Common Stock as shall be issualda apy such Redemption or Direct
Exchange pursuant to Share Settlementsyidedthat nothing contained herein shall be construgatéclude the Corporation from satisfying
its obligations in respect of any such RedemptioDicect Exchange by delivery of purchased Clagsofnmon Stock (which may or may r
be held in the treasury of the Corporation) ordblvery of cash pursuant to a Cash Settlemene Qdrporation shall deliver Class A
Common Stock that has been registered under thaifes Act with respect to any Redemption or Difégchange to the extent a registra
statement is effective and available for such shafidhe Corporation shall use its commercially oeable efforts to list the Class A Common
Stock required to be delivered upon any such Retlempr Direct Exchange prior to such delivery umath national securities exchange
upon which the outstanding shares of Class A Com@iook are listed at the time of such RedemptioDioect Exchange (it being
understood that any such shares may be subjaetrtsfér restrictions under applicable securitiesd)a The Corporation covenants that all
Class A Common Stock issued upon a RedemptionrecbDExchange will, upon issuance, be validly islsdelly paid and non-assessable.
The provisions of this Article X$hall be interpreted and applied in a manner ctartisvith the corresponding provisions of the Coation’s
certificate of incorporation.

Section 11.05 Effect of Exercise of Redemption or Exchange Rigfihis Agreement shall continue notwithstanding th
consummation of a Redemption or Direct Exchangeadingbvernance or other rights set forth heremllde exercised by the remaining
Members and the Redeeming Member (to the extesidi Redeeming Member’s remaining interest in thea@any). No Redemption or
Direct Exchange shall relieve such Redeeming Merabany prior breach of this Agreement.

Section 11.06 Tax Treatment Unless otherwise required by applicable Law,ghdies hereto acknowledge and agree a
Redemption or a Direct Exchange, as the case mahb# be treated as a direct exchange betwee@dhmoration and the Redeeming
Member for U.S. federal and applicable state andllmcome tax purposes.

ARTICLE XII.
ADMISSION OF MEMBERS

Section 12.01 Substituted Members Subject to the provisions of Article bereof, in connection with the Permitted Transfes o
Company Interest hereunder, the transferee shall




become a substituted MemberSibstituted Member ") on the effective date of such Transfer, which effecdate shall not be earlier than
date of compliance with the conditions to such §fan and such admission shall be shown on thesband#t records of the Company.

Section 12.02 Additional Members Subject to the provisions of Article hereof, any Person that is not an Original Membay
be admitted to the Company as an additional Mer(d®r such Person, anmAdditional Member ) only upon furnishing to the Manager
(a) counterparts of this Agreement and any appic@ther Agreements and (b) such other documeritssbuments as may be reasonably
necessary or appropriate to effect such Persomésatbn as a Member (including entering into sucbutinents as the Manager may deem
appropriate in its reasonable discretion). Suchission shall become effective on the date on wthiehManager determines in its reason
discretion that such conditions have been satigfirelwhen any such admission is shown on the badttsecords of the Company.

ARTICLE XIII.
WITHDRAWAL AND RESIGNATION; TERMINATION OF RIGHTS

Section 13.01 Withdrawal and Resignation of Member&No Member shall have the power or right to withwd or otherwise
resign as a Member from the Company prior to tesalution and winding up of the Company pursuamrtecle X1V . Any Member,
however, that attempts to withdraw or otherwiségreas a Member from the Company without the prdtten consent of the Manager upon
or following the dissolution and winding up of tB®mpany pursuant to Article XIVbut prior to such Member receiving the full ambah
Distributions from the Company to which such Memisegntitled pursuant to Article XlYshall be liable to the Company for all damages
(including all lost profits and special, indirectcaconsequential damages) directly or indirectlyseal by the withdrawal or resignation of s
Member. Upon a Transfer of all of a Member’s Umits Transfer permitted by this Agreement, subjethe provisions of Section 10.06
such Member shall cease to be a Member.

ARTICLE XIV.
DISSOLUTION AND LIQUIDATION

Section 14.01 Dissolution. The Company shall not be dissolved by the adorissf Additional Members or Substituted Memt
or the attempted withdrawal or resignation of a Mem The Company shall dissolve, and its affdiedide wound up, upon:

€) the unanimous decision of the Manager together thighiMembers that then hold Voting Units to dissalve Company;
(b) a Change of Control Transaction that is not appitdwethe Majority Members;
(c) a dissolution of the Company under Section 18-80d{4he Delaware Act; or

(d) the entry of a decree of judicial dissolution of tiompany under Section 18-802 of the Delaware Act.




Except as otherwise set forth in this Article XIthe Company is intended to have perpetual exdisten Event of Withdrawal shall not
cause a dissolution of the Company and the Comglal continue in existence subject to the ternts@mditions of this Agreement.

Section 14.02 Liquidation and Termination On dissolution of the Company, the Manager shellas liquidator or may appoint
one or more Persons as liquidator. The liquidagbedl proceed diligently to wind up the affairstoé Company and make final distributions
as provided herein and in the Delaware Act. Tstscof liquidation shall be borne as a Company eg@e Until final distribution, the
liquidators shall continue to operate the Compammperties with all of the power and authority of tlanager. The steps to be accomplished
by the liquidators are as follows:

€) as promptly as possible after dissolution and agter final liquidation, the liquidators shall sua proper accounting to
made by a recognized firm of certified public aatiaunts of the Company’s assets, liabilities and-atens through the last day of the
calendar month in which the dissolution occursherftnal liquidation is completed, as applicable;

(b) the liquidators shall cause the notice describetiérDelaware Act to be mailed to each known coedif and claimant
against the Company in the manner described thdezpn

(c) the liquidators shall pay, satisfy or dischargerfrompany funds, or otherwise make adequate poowisir payment and
discharge thereof (including, without limitatiohgtestablishment of a cash fund for contingentlitegs in such amount and for such term as
the liquidators may reasonably determine): firBtegpenses incurred in liquidation; and seconldpfihe debts, liabilities and obligations of
the Company; and

(d) all remaining assets of the Company shall be disted to the Members in accordance with Articlebivthe end of the
Taxable Year during which the liquidation of then@many occurs (or, if later, by ninety (90) day®athe date of the liquidation). The
distribution of cash and/or property to the Memlirraccordance with the provisions of this SecfidiD2and_Section 14.08elow constitute
a complete return to the Members of their Capiaht@butions, a complete distribution to the Menwbef their interest in the Company and
all the Company'’s property and constitutes a comge to which all Members have consented withinntleaning of the Delaware Act. To
the extent that a Member returns funds to the Comgahas no claim against any other Member fosthfunds.

Section 14.03 Deferment; Distribution in Kind Notwithstanding the provisions of Section 14,®2it subject to the order of
priorities set forth therein, if upon dissolutiohtbe Company the liquidators determine that an @diate sale of part or all of the Company’s
assets would be impractical or would cause unds® (or would otherwise not be beneficial) to theners, the liquidators may, in their sole
discretion, defer for a reasonable time the ligtifaof any assets except those necessary toys@ishpany liabilities (other than loans to
Company by Members) and reserves. Subject tortter of priorities set forth in Section 14.0the liquidators may, in their sole discretion,
distribute to the Members, in lieu of cash, eitf@rall or any portion of such remaining Compangess in-kind in accordance with the
provisions of Section 14.02(d]b) as tenants in common and in accordance Wétptovisions of Section




14.02(d), undivided interests in all or any portion of s@bmpany assets or (c) a combination of the foregoiAny such Distributions in
kind shall be subject to (y) such conditions relgtio the disposition and management of such aasdtee liquidators deem reasonable and
equitable and (z) the terms and conditions of gyrg@ments governing such assets (or the operéigoadf or the holders thereof) at such
time. Any Company assets distributed in kind Wit be written up or down to their Fair Market e, thus creating Profit or Loss (if any),
which shall be allocated in accordance with Artidle The liquidators shall determine the Fair MaMKatue of any property distributed in
accordance with the valuation procedures set farfirticle XV .

Section 14.04 Cancellation of Certificate On completion of the distribution of Companyeissas provided herein, the Company
is terminated (and the Company shall not be tertathprior to such time), and the Manager (or sublkroPerson or Persons as the Delaware
Act may require or permit) shall file a certificaiBcancellation with the Secretary of State ofd»ere, cancel any other filings made purs
to this Agreement that are or should be cancelddae such other actions as may be necessarntntge the Company. The Company
shall be deemed to continue in existence for afbpses of this Agreement until it is terminatedsuant to this Section 14.04

Section 14.05 Reasonable Time for Winding UpA reasonable time shall be allowed for the dydeinding up of the business
and affairs of the Company and the liquidationtefaissets pursuant to Sections 1406@ 14.03n order to minimize any losses otherwise
attendant upon such winding up.

Section 14.06 Return of Capital The liquidators shall not be personally liakde the return of Capital Contributions or any
portion thereof to the Members (it being understthad any such return shall be made solely from gamy assets).

ARTICLE XV.
VALUATION

Section 15.01 Determination “ Fair Market Value” of a specific Company asset will mean the amauinich the Company
would receive in an all-cash sale of such assehiarms-length transaction with a willing unaftiéd third party, with neither party having
any compulsion to buy or sell, consummated on theithmediately preceding the date on which the teeourred which necessitated the
determination of the Fair Market Value (and aftieirgy effect to any transfer taxes payable in catio@ with such sale), as such amount is
determined by the Manager (or, if pursuant to $acti4.02, the liquidators) in its good faith judgment usadffactors, information and data
it deems to be pertinent.

Section 15.02 Dispute Resolution If any Member or Members dispute the accuracgnyf determination of Fair Market Value
accordance with Section 15.0&and the Manager and such Member(s) are unallgréee on the determination of the Fair Market Valany
asset of the Company, the Manager and such Menmishig each select a nationally recognized investrbanking firm experienced in
valuing securities of closely-held companies sustha Company in the Company’s industry (thppraisers ™), who shall each determine
the Fair Market Value of the asset or the Compasyapplicable) in accordance with the provisions of




Section 15.01 The Appraisers shall be instructed to give writhotice of their determination of the Fair Markalue of the asset or the
Company (as applicable) within thirty (30) daydfudir appointment as Appraisers. If Fair Market\daas determined by an Appraiser is
higher than Fair Market Value as determined byotier Appraiser by 10% or more, and the Managersaictt Member(s) do not otherwise
agree on a Fair Market Value, the original Apprasshall designate a third Appraiser meeting tineeseriteria used to select the original
two. If Fair Market Value as determined by an Agiper is within 10% of the Fair Market Value asedetined by the other Appraiser (but
identical), and the Manager and such Member(s)ad®@therwise agree on a Fair Market Value, the Manahall select the Fair Market
Value of one of the Appraisers. The fees and esg@&nf the Appraisers shall be borne by the Company

ARTICLE XVI.
GENERAL PROVISIONS

Section 16.01 Power of Attorney

(a) Each Member who is an individual hereby constitated appoints the Manager (or the liquidator, fleable) with full
power of substitution, as his or her true and laafient and attorney-in-fact, with full power angteority in his, her or its name, place and
stead, to:

0] execute, swear to, acknowledge, deliver, file awbrd in the appropriate public offices (A) thisrAgment, all
certificates and other instruments and all amendsrthiereof which the Manager deems appropriateocessary to form, qualify, or
continue the qualification of, the Company as at&ahliability company in the State of Delaware am@ll other jurisdictions in
which the Company may conduct business or own prgp@) all instruments which the Manager deemgrapriate or necessary to
reflect any amendment, change, modification oratestent of this Agreement in accordance with itige (C) all conveyances and
other instruments or documents which the Managemdeappropriate or necessary to reflect the digenland liquidation of the
Company pursuant to the terms of this Agreemenluding a certificate of cancellation; and (D) iaitruments relating to the
admission, withdrawal or substitution of any Memparsuant to Article Xlbr XllI ; and

(i) sign, execute, swear to and acknowledge all balbotssents, approvals, waivers, certificates ahdrahstruments
appropriate or necessary, in the reasonable judgofi¢he Manager, to evidence, confirm or ratify aote, consent, approval,
agreement or other action which is made or givethbyMembers hereunder or is consistent with thagef this Agreement, in the
reasonable judgment of the Manager, to effectuegédrms of this Agreement.

(b) The foregoing power of attorney is irrevocable andpled with an interest, and shall survive thetiedisability,
incapacity, dissolution, bankruptcy, insolvencytemmination of any Member who is an individual ahd transfer of all or any portion of his,
her or its Company Interest and shall extend tt $lember’s heirs, successors, assigns and perspraksentatives.




Section 16.02 Confidentiality. The Manager and each of the Members agree tbthelCompany’s Confidential Information in
confidence and may not use such information excefoirtherance of the business of the Company atlasrwise authorized separately in
writing by the Manager. Confidential Information ” as used herein includes, but is not limited d&ais, financial product structuring,
business strategies, innovations and materialaspkcts of the Company’s business plan, propgsetion and products, corporate
structure, financial and organizational informatianalyses, proposed partners, software code atelnsyand product designs, employees and
their identities, equity ownership, the methods ar@ns by which the Company plans to conduct isinless, all trade secrets, trademarks,
tradenames and all intellectual property assocwiddthe Company’s business. With respect toMlamager and each Member, Confidential
Information does not include information or matktiat: (a) is rightfully in the possession of tanager or each Member at the time of
disclosure by the Company; (b) before or afteai been disclosed to the Manager or each Membiireb@ompany, becomes part of public
knowledge, not as a result of any action or inactibthe Manager or such Member, respectively jafation of this Agreement; (c) is
approved for release by written authorization ef @EO of the Company or of the Corporation; (djisxlosed to the Manager or such
Member or their representatives by a third party twothe knowledge of the Manager or such Memiespectively, in violation of any
obligation of confidentiality owed to the Companittwrespect to such information; or (e) is or beesrmdependently developed by the
Manager or such Member or their respective reptatigas without use or reference to the Confidémtigormation.

Section 16.03 Amendments This Agreement may be amended or modified uperconsent of the Majority Members; provided,
that, solely for purposes of this Section 16.08,3acond reference to “a majoriig’'the definition of Majority Members shall be deeahto be
“thirty-three percent (33%) or more”. Notwithstamglthe foregoing, no amendment or modificationt¢abhis_Section 16.08ay be made
without the prior written consent of the Managed aach of the Members, (b) to any of the termscamdiitions of this Agreement which
terms and conditions expressly require the approwattion of certain Persons may be made withbtdining the consent of the requisite
number or specified percentage of such Personsanhentitled to approve or take action on suchenadnd (c) to any of the terms and
conditions of Article Vior Section 14.0fand related definitions as used directly or inclisetherein) may be made without the prior written
consent of the Manager, which consent may be giverithheld in the Manager’s sole discretion.

Section 16.04 Title to Company Assets Company assets shall be deemed to be ownedlydmpany as an entity, and no
Member, individually or collectively, shall haveyaownership interest in such Company assets opartjon thereof. The Company shall
hold title to all of its property in the name oEt@ompany and not in the name of any Member. Alh@any assets shall be recorded as the
property of the Company on its books and recordsspective of the name in which legal title tols@ompany assets is held. The
Company’s credit and assets shall be used solephéobenefit of the Company, and no asset of tagany shall be transferred or
encumbered for, or in payment of, any individudigdtion of any Member.

Section 16.05 Addresses and NoticesAny notice provided for in this Agreement wik ln writing and will be either personally
delivered, or received by certified mail, returoeipt




requested, or sent by reputable overnight couerrice (charges prepaid) to the Company at theeaddset forth below and to any other
recipient and to any Member at such address asatatl by the Company’s records, or at such addressthe attention of such other person
as the recipient party has specified by prior wenthotice to the sending party. Notices will berded to have been given hereunder when
delivered personally or sent by telecopierdvidedconfirmation of transmission is received), threpd8ys after deposit in the U.S. mail and
one (1) day after deposit with a reputable overaglurier service. The Company’s address is:

to the Company:

SSE Holdings, LLC

24 Union Square East, 5th Floor,

New York, New York 10003

Attn: Randy Garutti, Chief Executive Officer
E-mail:

with a copy (which copy shall not constitute no}ite

SSE Holdings, LLC

24 Union Square East, 5th Floor,
New York, New York 10003

Attn: Ron Palmese, General Counsel
E-mail:

and

Latham & Watkins LLP
885 Third Avenue
New York, New York 10022
Attn: Howard Sobel

Paul Kukish
Facsimile:
E-mail:

Section 16.06 Binding Effect; Intended BeneficiariesThis Agreement shall be binding upon and inarthe benefit of the
parties hereto and their heirs, executors, admatists, successors, legal representatives and thedmaissigns.

Section 16.07 Creditors. None of the provisions of this Agreement shalfdr the benefit of or enforceable by any creditoir
the Company or any of its Affiliates, and no crediivho makes a loan to the Company or any of iffidtes may have or acquire (except
pursuant to the terms of a separate agreementtexeloy the Company in favor of such creditor) at time as a result of making the loan i
direct or indirect interest in Company Profits, kes, Distributions, capital or property other thara secured creditor.

Section 16.08 Waiver. No failure by any party to insist upon the stgerformance of any covenant, duty, agreemenbodition
of this Agreement or to exercise any right or reyned




consequent upon a breach thereof shall constitutgiveer of any such breach or any other covenarty, digreement or condition.

Section 16.09 Counterparts This Agreement may be executed in separate equants, each of which will be an original and all
of which together shall constitute one and the sagreement binding on all the parties hereto.

Section 16.10 Applicable Law. This Agreement shall be governed by, and coedtm accordance with, the laws of the State of
Delaware, without giving effect to any choice ofvlar conflict of law rules or provisions (whethdrtbe State of Delaware or any other
jurisdiction) that would cause the application lué taws of any jurisdiction other than the Stat®efaware. Any dispute relating hereto sl
be heard in the state or federal courts of theeSthDelaware, and the parties agree to jurisdictiod venue therein.

Section 16.11 Severability. Whenever possible, each provision of this Agreetmvill be interpreted in such manner as to be
effective and valid under applicable Law, but ifgmovision of this Agreement is held to be invalltegal or unenforceable in any respect
under any applicable Law or rule in any jurisdintisuch invalidity, illegality or unenforceabilityill not affect any other provision or the
effectiveness or validity of any provision in anyer jurisdiction, and this Agreement will be rafard, construed and enforced in such
jurisdiction as if such invalid, illegal or unenésable provision had never been contained he

Section 16.12 Further Action. The parties shall execute and deliver all doaumerovide all information and take or refrain
from taking such actions as may be reasonably sapgsr appropriate to achieve the purposes ofthrsement.

Section 16.13 Delivery by Electronic TransmissionThis Agreement and any signed agreement owimgnt entered into in
connection with this Agreement or contemplated Ingrand any amendments hereto or thereto, to ttemesigned and delivered by mean:
an electronic transmission, including by a facsnnilachine or via email, shall be treated in all nearand respects as an original agreement
or instrument and shall be considered to havedheesinding legal effect as if it were the origisgned version thereof delivered in person.
At the request of any party hereto or to any sure@ment or instrument, each other party heretbeyeto shall re-execute original forms
thereof and deliver them to all other parties. gdaty hereto or to any such agreement or instruistegit raise the use of electronic
transmission by a facsimile machine or via emaddbver a signature or the fact that any signaturagreement or instrument was transm
or communicated through such electronic transnmisafa defense to the formation of a contract act such party forever waives any such
defense.

Section 16.14 Right of Offset Whenever the Company is to pay any sum (othaer gursuant to Article 1Y to any Member, an
amounts that such Member owes to the Company variemot the subject of a good faith dispute magldsbucted from that sum before
payment. For the avoidance of doubt, the distidgioubf Units to the Corporation shall not be subjechis_Section 16.14

Section 16.15 Effectiveness This Agreement shall be effective immediatelppto the time at which the IPO closes on the IPO
Closing Date (the Effective Time”). The Second A&R




LLC Agreement shall govern the rights and obligasiof the Company and the other parties to thigégrent in their capacity as Unithold
prior to the Effective Time.

Section 16.16 Entire Agreement This Agreement, those documents expressly eddo herein (including the Registration
Rights Agreement and the Tax Receivable Agreemant)jndemnity agreements entered into in connedtith the Second A&R LLC
Agreement with any member of the board of managetisat time and other documents of even date hre@mbody the complete agreem
and understanding among the parties and supersdd@@empt any prior understandings, agreememespoesentations by or among the
parties, written or oral, which may have relatetht® subject matter hereof in any way. For thaédamce of doubt, the Second A&R LLC
Agreement is superseded by this Agreement as dftieetive Time and shall be of no further forcel@ifect thereafter.

Section 16.17 Remedies Each Member shall have all rights and remedi¢$osth in this Agreement and all rights and rerasd
which such Person has been granted at any time angleother agreement or contract and all of thktsi which such Person has under any
Law. Any Person having any rights under any priovi®f this Agreement or any other agreements ecoplated hereby shall be entitled to
enforce such rights specifically (without postingand or other security), to recover damages byoreaf any breach of any provision of this
Agreement and to exercise all other rights grabtetaw.

Section 16.18 Descriptive Headings; InterpretationThe descriptive headings of this Agreement mserited for convenience ot
and do not constitute a substantive part of thim&ment. Whenever required by the context, angqamo used in this Agreement shall
include the corresponding masculine, feminine art@eforms, and the singular form of nouns, prorsoand verbs shall include the plural ¢
vice versa. The use of the word “including” instligreement shall be by way of example rather thalimitation. Reference to any
agreement, document or instrument means such agregdocument or instrument as amended or othemigtified from time to time in
accordance with the terms thereof, and if appledtgreof. Without limiting the generality of thramediately preceding sentence, no
amendment or other modification to any agreemestychent or instrument that requires the conseahgfPerson pursuant to the terms of
this Agreement or any other agreement will be gieffact hereunder unless such Person has condentgiing to such amendment or
modification. Wherever required by the contexterences to a Fiscal Year shall refer to a porth@reof. The use of the words “or,” “either”
and “any” shall not be exclusive. The parties teehave participated jointly in the negotiation ahdfting of this Agreement. In the event an
ambiguity or question of intent or interpretatiarsas, this Agreement shall be construed as iteldgbintly by the parties hereto, and no
presumption or burden of proof shall arise favornglisfavoring any party by virtue of the authopsbf any of the provisions of this
Agreement. Wherever a conflict exists betweenAlgieeement and any other agreement, this Agreesteit control but solely to the extent
of such conflict.




IN WITNESS WHEREOF, the undersigned have executezhosed to be executed on their behalf this Thiménded and Restated
Limited Liability Company Agreement as of the dfitet written above.

COMPANY:
SSE HOLDINGS, LLC
By: Shake Shack Inc., its Managing Mem
By: /s/ Randy Garuti

Name: Randy Garut
Title: Chief Executive Office

MEMBERS:
SHAKE SHACK INC.
By: /s/ Randy Garuti

Name: Randy Garut
Title: Chief Executive Office

UNION SQUARE HOSPITALITY GROUP, LLC

By: /s/ Jeff Flug
Name: Jeff Flu¢
Title: Presiden

UNION SQUARE CAFE CORP.

By: /s/ Daniel H. Meye
Name: Daniel H. Meye
Title: Authorized Signator

GRAMERCY TAVERN CORP.

By: /s/ Daniel H. Meye
Name: Daniel H. Meye
Title: Authorized Signator

[Signature Page to Third Amended and Restated Qiperdgreement]




/s/ Daniel H. Meye

Daniel H. Meyel

DANIEL H. MEYER 2012 GIFT TRUST U/A/D 10/31/12

By: /s/ Jack R. Polsk

Name: Jack R. Polsky, not individually but soletyGe-Trustee

[ Signature Page to Third Amended and Restated Gpgragreement




/sl Jeffrey Flug

Jeffrey Flug

FLUG 2012 GS TRUST U/A/D 9/14/1.

By: /s/ Sheryl Flug

Name: Sheryl Flug, not individually but solely ag-Trustee

By: /s/ Kenneth Flug

Name: Kenneth Flug, not individually but solely@s-Trustee

GULF FIVE LLC

By: /s/ Jeff Flug

Name: Jeff Flug
Title: Managel
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/s/ Richard Corain

Richard Coraint

THE RICHARD D. CORAINE 2012 FAMILY TRUST

By: /s/ Toni Haide

Name: Toni Haid:
Title: Trustee
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/s/ David Swinghame

David Swinghame

THE DAVID A. SWINGHAMER GRAT

By: /s/ David Swinghame

Name: David Swinghamt
Title: Trustee
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/s/ Karen Kocheva

Karen Kocheva
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/s/ Walter Robt

Walter Robk

[ Signature Page to Third Amended and Restated Gpgragreement




/s/ Erin Moran

Erin Moran
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/s/ Ashley Campbe

Ashley Campbel
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/s/ Randy Garuti

Randy Garutt

THE RANDALL J. GARUTTI 2014 GST TRUST

By: /s/ Maria L. Garutt

Maria L. Garutti, Truste

By: /s/ Ronald Garutti, Jr

Ronald Garutti, Jr., Truste
By: J.P. Morgan Trust Company of Delaware, Admmaitste Trustet

By: /s/ David Brown

Name:
Title:
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/sl Jeff Uttz

Jeff Uttz
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ROXANNE H. FRANK REVOCABLE TRUST DATED 9/30/75

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

RHF-NM 1999 DESCENDANTS TRUST DATED 1/1/200¢

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

MARC WEISS REVOCABLE TRUST U/A/D 8/11/2003

By: /s/ Marc Weis:

Name: Marc Weis
Title: Trustee

RHF-TM 1999 DESCENDANTS TRUST DATED 1/1/200¢

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

VHP SPECIAL TRUST FOR JACK DATED 12/31/12

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee
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JEAN POLSKY INVESTMENT TRUST DATED 3/21/97

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

JOAN W. HARRIS REVOCABLE TRUST DATED 4/1/93

By: /s/ Joan Harri:

Name: Joan Harri
Title: Trustee

BENJAMIN HARRIS FAMILY TRUST DATED 12/23/92

By: /s/ Boardman Lloy«

Name: Boardman Lloy
Title: Trustee

DAVID HARRIS FAMILY TRUST DATED 12/23/92

By: /s/ Boardman Lloy«

Name: Boardman Lloy
Title: Trustee

AMY WEISS -MEYER QUALIFIED MINOR 'S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee
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ISAAC WEISS-MEYER QUALIFIED MINOR 'S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

HALLIE MEYER QUALIFIED MINOR’S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

GRETCHEN MEYER QUALIFIED MINOR 'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

CHARLES MEYER QUALIFIED MINOR 'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

PEYTON MEYER QUALIFIED MINOR 'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

By: /s/ Beth Stepher

Name: Beth Stephel
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/s/ Orrin Devinsky

Name: Orrin Devinsk
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/s/ Laura Sloat

Name: Laura Sloal
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/s/ Bert Vivian

Name: Bert Viviar
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/s/ Jamie Welch and Fiona Angel

Name: Jamie Welch and Fiona Ange
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GRANITE POINT CAPITAL

By: /s/ C. David Bushle'

Name: C. David Bushle

Title: Chief Operating Officel
Granite Point Capital Manageme
The Investment Manag
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THOMAS O’NEAL RYDER FAMILY TRUST

By: /s/ Darlene Ryde

Name: Darlene Ryde
Title: Trustee
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ACG SHACK LLC

By: Alliance Consumer Growth LLC, Its Manag

By: /s/ Joshua N. Goldi

Name: Joshua N. Gold
Title: Managing Membe
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GREEN EQUITY INVESTORS VI, L.P.
By: GEI Capital VI, LLC, its General Partner

By: /s/Lance J.T. Schumach

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

LGP MALTED COINVEST LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnet

By: /s/Lance J.T. Schumach

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

MALTED HOLDINGS | LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnet

By: /s/Lance J.T. Schumach

Name: Lance J.T. Schumach
Title:  Vice Presider-Tax

[ Signature Page to Third Amended and Restated Gpgragreement




SEG PARTNERS, L.P.

By: /s/ George Loenin

Name:
Title:

SEG PARTNERS I, L.P.

By: /s/ George Loenin

Name:
Title:

SEGPO INVESTMENT CORP. LLC

By: /s/ George Loenin

Name:
Title:

[ Signature Page to Third Amended and Restated Gpgragreement




SCHEDULE 1
SCHEDULE OF ORIGINAL MEMBERS

The Schedule of Original Members is on file witle Bompany.




Exhibit A
FORM OF JOINDER AGREEMENT

This JOINDER AGREEMENT, dated as of , 20 (this * Joind®r is delivered pursuant to that certain Third
Amended and Restated Limited Liability Company Agmnent, dated as of February 4, 2015 (as amendsdi{ed, amended and restated,
supplemented or otherwise modified from time toetithe “ LLC Agreemernit) by and among SSE Holdings, LLC, a Delaware ladit
liability company (the “ Compan¥), Shake Shack Inc., a Delaware corporation aedhtnaging member of the Company (* Holdiflgsand
each of the Members from time to time party there&@apitalized terms used but not otherwise defime@in have the respective meanings
forth in the LLC Agreement.

1. Joinder to the LLC AgreementUpon the execution of this Joinder by the undeed and delivery hereof to Holdings, the
undersigned hereby is and hereafter will be a Mermabder the LLC Agreement and a party thereto, waithhe rights, privileges ar
responsibilities of a Member thereunder. The usideed hereby agrees that it shall comply with ls@dully bound by the terms of
the LLC Agreement as if it had been a signatoryeteeas of the date thereof.

2. Incorporation by ReferenceAll terms and conditions of the LLC Agreemenrg &ereby incorporated by reference in this Joiader
if set forth herein in full.

3. Address All notices under the LLC Agreement to the ursitgmed shall be direct to:

[Name]

[Address]

[City, State, Zip Code]
Attn:

Facsimile:

E-mail:

IN WITNESS WHEREOF, the undersigned has duly exexdtaind delivered this Joinder as of the day andfirshabove written.
[NAME OF NEW MEMBER]
By:

Name:
Title:




Acknowledged and agret
as of the date first set forth abo

SSE HOLDINGS, LLC
By: SHAKE SHACK INC., its Managing Memb

By:

Name: Randy Garut
Title: Chief Executive Office




Exhibit 10.4
Execution Version

STOCKHOLDERS AGREEMENT

THIS STOCKHOLDERS AGREEMENT, dated and effectiveofshe Effective Date, is entered into by and agh@hShake Shack
Inc., a Delaware corporation (the * Compdhy(ii) SSE Holdings, LLC, a Delaware limited ligiby company (“_ Holdings"), (iii) the persons
listed on_Schedule dttached hereto (together with their Affiliatesllectively, the “ Meyer Stockholder?$, (iv) the persons listed on
Schedule attached hereto (together with their Affiliates ahe Meyer Stockholders, collectively, the * Manawpat Stockholdery, (v) the
entities listed on ScheduleaB®tached hereto (together with their Affiliatesllectively, the “ LGP Stockholdery and (vi) the entities listed ¢
Schedule 4ttached hereto (together with their Affiliatesllectively, the “ SEG Stockholdefsand, together with the LGP Stockholders and
the Management Stockholders, the “ Principal Stotikdrs” and each a “ Principal Stockholdgr Capitalized terms used herein without
definition shall have the meanings set forth intleecl.1.

WITNESSETH

WHEREAS, the Company, Holdings, the Principal Staiklers and certain other Persons have effectadlillcgffect in connection
with the Closing, a series of reorganization tratieas (collectively, the “ Reorganization Transacs”);

WHEREAS, after giving effect to the Reorganizatiansactions, the Principal Stockholders own ot eviln either (x) shares of tl
Company'’s Class A common stock, par value $0.00Elpare (the “ Class A Common Stdglor (y) limited liability company interests in
Holdings (“ Holdings Units) and shares of the Company’s Class B common sgakvalue $0.001 per share (the “ Class B Com8tonk”
and, together with the Class A Common Stock, tB®thmon StocK), which such Holdings Units, subject to certa@strictions, are
redeemable from time to time at the option of thklér thereof for shares of the Class A CommonIiSpersuant to the terms of the Third
Amended and Restated Limited Liability Company Agnent of Holdings (the * Holdings LLC Agreemét

WHEREAS, on the Effective Date, the Company wiN@ariced an initial public offering of shares t&f Class A Common Stock
(the “ IPQ™) pursuant to an Underwriting Agreement datedHEffective Date hereof (the * Underwriting Agreemént

WHEREAS, the parties hereto desire to provide &tain governance rights and other matters, aséttforth the respective rights
and obligations of the Principal Stockholders od after the Effective Date.

NOW, THEREFORE, in consideration of the mutual agnents and understandings set forth herein, thiepdrereto hereby agree
as follows:

ARTICLE |
CERTAIN DEFINITIONS

SECTION 1.1 _Definitions As used in this Agreement, the following termalshave the following respective meanings:




“ Affiliate " means, with respect to any specified Persoraiig)Person that directly or indirectly through @nenore intermediaries
controls, or is controlled by, or is under commontcol with, such specified Person or (b) in therstvthat the specified Person is a natural
Person, a Member of the Immediate Family of sualsdte providedthat the Company, Holdings and each of their retbpe subsidiaries
shall not be deemed to be Affiliates of the Priatiptockholders. As used in this definition, thertécontrol” means the possession, directly
or indirectly, of the power to direct or cause tliection of the management and policies of a Rensether through ownership of voting
securities, by contract or otherwise.

“ Agreement’ shall mean this Stockholders Agreement as inctfb@ the date hereof and as hereafter from tintien® amended,
modified or supplemented in accordance with theagenereof.

“ Board of Directors’ shall mean the Board of Directors of the Company.

“ Board Designee%shall mean the Directors designated by the PpaicStockholders pursuant to Section 2.1

“ Class A Common Stockshall have the meaning set forth in the recitals.

“ Class B Common Stockshall have the meaning set forth in the recitals.

“ Closing” means the closing of the IPO.

“ Code” shall have the meaning set forth_in Section 2.5(b

“ Common StocK shall have the meaning set forth in the recitals.

“ Company” shall have the meaning set forth in the preamble.

“ Company Sharesmeans (i) all shares of Common Stock that aretiment subject to vesting (including shares thaevatrone time
subject to vesting to the extent they have ves{@yall shares of Common Stock issuable upon @ser conversion or exchange of any
option, warrant or convertible security that ar¢ then subject to vesting (including shares thakeved one time subject to vesting to the e>
they have vested) (without double counting shafédlass A Common Stock issuable upon redemptiddaflings Units) and (iii) all shares
of Common Stock directly or indirectly issued asuable with respect to the securities referred @auses (i) or (ii) above by way of unit or
stock dividend or unit or stock split, or in contien with a combination of units or shares, recajzation, merger, consolidation or other
reorganization.

“ Director ” shall mean a member of the Board of Directors.

“ Effective Date” shall have the meaning set forth_in Section 4.12

“ Holdings” shall have the meaning set forth in the preamble.

“ Holdings Units” shall have the meaning set forth in the recitals.
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“ PO " shall have the meaning set forth in the recitals.
“ LGP Designeé€ shall have the meaning set forth_in Section 2.1(c

“ LGP Director” shall have the meaning set forth_in Section 2.1(a

“ LGP Stockholders$ shall have the meaning set forth in the preamble.

“Loss” or “ Losses’ shall mean any claims, losses, liabilities, daggdnterest, penalties and costs and expensasdimg
reasonable attorneys’, accountants’ and experesses’ fees, and costs and expenses of investigatthamounts paid in settlement, court
costs, and other expenses of litigation, includmgespect of enforcement of indemnity rights hadr (it being understood that Losses shall
not include any consequential, special, incidemalirect or punitive damages).

“ Management Stockholdetshall have the meaning set forth in the preamble.

“ Meyer Directors’ shall have the meaning set forth_in Section 2.1(a
“ Meyer Stockholder Designéeshall have the meaning set forth_in Section 2.1(b

“ Meyer Stockholders shall have the meaning set forth in the preamble.

“ Necessary Actiori means, with respect to a specified result, athoeercially reasonable actions required to causk sgult that
are within the power of a specified Person, inalgdii) voting or providing a written consent or pyowith respect to the Company Shares,
(i) causing the adoption of stockholders’ resaos and amendments to the organizational docurnoéihie Company, (i) executing
agreements and instruments, (iv) making, or causirige made, with governmental, administrativeegutatory authorities, all filings,
registrations or similar actions that are requiedchieve such result and (v) causing memberseoBbard of Directors, subject to any
fiduciary duties that such members may have astoire of the Company (including pursuant to Secfidrie)), to act in a certain manner,
including causing members of the Board of Directorany nominating or similar committee of the Bbaf Directors to recommend the
appointment of any Board Designees as providedhisytgreement.

“ Person’ shall mean an individual, corporation, comparmited liability company, association, partnershgnt venture,
organization, business, trust or any other entityrganization, including a government or any sutsibin or agency thereof.

“ Principal Stockholders shall have the meaning set forth in the preamble.

“ Reorganization Transactiofishall have the meaning set forth in the recitals.

“ S Corporations shall have the meaning set forth_in Section.2.5

“ S Corporation Reorganizatidrshall have the meaning set forth_in Section.2.5

3




“ S Corporation Reorganization Notitshall have the meaning set forth_in Section.2.5

“ SEG Designeé shall have the meaning set forth_in Section 2.1(d
“ SEG Director” shall have the meaning set forth_in Section 2.1(a

“ SEG Stockholders shall have the meaning set forth in the preamble.

“ Stockholder Minimum Thresholi means, with respect to the Meyer Stockholdersnalran of shares of Common Stock equal 1
least 10% of the outstanding shares of Common Siacled by the Meyer Stockholders as of the Closing.

“ Underwriting Agreement shall have the meaning set forth in the recitals.

ARTICLE Il
CORPORATE GOVERNANCE

SECTION 2.1 _Board of Directors.

€)) Composition of Initial Board As of the Effective Date, the Board of Directetsll be comprised of seven
(7) directors, (i) five (5) of whom shall be deentechave been designated by the Meyer Stockho(darh, a “ Meyer Directd),
(ii) one (1) of whom shall be deemed to have bessighated by the LGP Stockholders (the “ LGP Daedtand (iii) one (1) of
whom shall be deemed to have been designated [8EBeStockholders (the * SEG Directdr The foregoing directors shall be
divided into three classes of directors, each adsehmembers shall serve for staggered three-yemas s follows:

0] the class | directors shall initially include tw®) (Meyer Directors and one (1) SEG Director;
(i) the class Il directors shall initially include ofl® Meyer Director and one (1) LGP Director; and
(iii) the class Il directors shall initially include tw@) Meyer Directors.

The initial term of the class | directors shall eggmmediately following the Company’s 2016 annoedeting of stockholders at
which directors are elected. The initial term o thass Il directors shall expire immediately fallog the Company’s 2017 annual
meeting of stockholders at which directors aretetbcThe initial term of the class Il directorsaifexpire immediately following th
Company’s 2018 annual meeting at which directoesetected.

(b) Meyer Stockholder Representatioriror so long as the Meyer Stockholders hold aberof shares of Common
Stock representing at least the percentage of slofit@ommon Stock held by such Meyer Stockholdsrsfahe Closing shown
below, the Company and the Principal Stockholdeadl sise their reasonable best efforts to includihé slate of nominees
recommended by the Board for




election as directors at each applicable annugpecial meeting of stockholders at which directoesto be elected that number of
individuals designated by the Meyer Stockholdeaglfe a “ Meyer Stockholder DesignBehat, if elected, will result in the number
of Meyer Directors serving on the Board of Diresttrat is shown below.

Percentage Number of Directors
50% or greate

Less than 50% but greater than or equal to
Less than 25% but greater than or equal to
Less than 10% but greater than or equal tc
Less than 59

OFRLNA~O

Upon any decrease in the number of directors treaMeyer Stockholders are entitled to designatelfestion to the Board of
Directors, the Meyer Stockholders shall use theisonable best efforts to cause the appropriatbeuaf Meyer Stockholder
Designees to offer to tender his or her resignatsuth designees will be to the extent possiblalgwdistributed among all classes
directors with such designees first being assigoetasses with the longest remaining terms. ¢hswesignation is then accepted by
the Board of Directors, the Company and the Pradc§tockholders shall cause the authorized sizbeoBoard of Directors to be
reduced accordingly unless the Company with theaa of a majority of the remaining Directors deténes not to reduce the
authorized size of the Board of Directors.

(c) LGP Stockholder Representatior-or so long as the LGP Stockholders own at ligagtpercent (50%) of the
number of shares of Common Stock held by the LGRIBiblders as of the Closing, the Company and theipal Stockholders
shall use their reasonable best efforts to inclodbe slate of nominees recommended by the Bdalbdrectors for election as
directors at each applicable annual or specialimgeef stockholders at which directors are to eetd one (1) individual designa
by the LGP Stockholders (each, an “ LGP Desigiedpon any decrease in the number of directoas the LGP Stockholders are
entitled to designate for election to the BoardoEctors, the LGP Stockholders shall use theisoeable best efforts to cause the
LGP Designee to offer to tender his or her resignaif such resignation is accepted by the BodrDicectors, then the Company
and the Principal Stockholders shall cause theosizttd size of the Board of Directors to be redusecbrdingly unless the Compe
with the approval of a majority of the remaining &itors determines not to reduce the authorizeddfithe Board of Directors.

(d) SEG Stockholder Representatioiror so long as the SEG Stockholders own at fégspercent (50%) of the
number of shares of Common Stock held by the SEBEkBblders as of the Closing, the Company and threipal Stockholders
shall use their reasonable best efforts to inclodbe slate of nominees recommended by the
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Board of Directors for election as directors atteapplicable annual or special meeting of stockéialét which directors are to be
elected one (1) individual designated by the SE&&I8tolders (each, an “ SEG DesigripdJpon any decrease in the number of
directors that the SEG Stockholders are entitledeignate for election to the Board of Directting, SEG Stockholders shall use
their reasonable best efforts to cause the SEGyDesito offer to tender his or her resignatiorsulfh resignation is accepted by the
Board of Directors, then the Company and the Rpaicstockholders shall cause the authorized sizkeoBoard of Directors to be
reduced accordingly unless the Company with theaa of a majority of the remaining Directors deténes not to reduce the
authorized size of the Board of Directors.

(e) Additional Obligations An individual designated by a Principal Stoclkdwslfor election (including pursuant to
Sections 2.1(b)2.1(c) and_2.1(d) as a Director shall comply with the requiremesftthe charter for, and related guidelines of, the
Nominating and Corporate Governance Committee witlastanding anything to the contrary in this Altidl , in the event that the
Board of Directors determines in good faith, aftensultation with outside legal counsel, that ienmation, appointment or election
of a particular Board Designee pursuant to thigi8e@.1or Section 2.2vould constitute a breach of its fiduciary dutiegte
Company’s stockholders or does not otherwise comly any requirements of the charter for, or mdbguidelines of, the
Nominating and Corporate Governance Committee (dealvthat any such determination with respect toBward Designee
pursuant to this Section 2shall be made no later than sixty (60) days afterindividual's compliance with the first senterdehis
Section 2.1(e), then the Board of Directors shall inform sucim&ipal Stockholder of such determination in wigtiand explain in
reasonable detail the basis for such determinatiehshall designate another individual designateddmination, election or
appointment to the Board of Directors by such RpialcStockholder (subject in each case to thisiSe&.1(e)), and the Board of
Directors and the Company shall take all of théastrequired by this Article Mvith respect to the election of such substituterBoa
Designee. It is hereby acknowledged and agreedtbdact that a particular Board Designee is dilidte, director, professional,
partner, member, manager, employee or agent dhaipal Stockholder or is not an independent doeshall not in and of itself
constitute an acceptable basis for such determimély the Board of Directors.

() The independent directors required by the New Y&tdck Exchange rules shall be the Meyer Direciamsyided
that, notwithstanding anything to the contraryhis tAgreement, if the number of Meyer Directors¢lany designees of the Meyer
Stockholders who are Meyer or an officer of the @any) are insufficient to satisfy the independemcpiirements of the New York
Stock Exchange rules, the Board of Directors shéi the Necessary Action to expand the numberiret®rs to the minimum
number of Directors needed to comply with such irequents.

(9) Vacancies Except as provided in Sections 2.1(B)1(c) and_2.1(d) as applicable, with respect to decreases in
ownership of the Principal Stockholders, (i) eadindtpal Stockholder shall have the exclusive rightequest the removal of its
Board Designees from the Board of Directors (whetbeor without cause), and the Company and thecipral Stockholders shall
take all Necessary Action to cause the removal




(whether for our without cause) of any such BoaesibDnee at the request of the designating Prin8ifmadkholder and (ii) each
Principal Stockholder shall have the exclusive trighdesignate directors for election to the Baafr®irectors to fill vacancies (for
the remainder of the then current term) createcehgon of death, disability, removal or resignatibits Board Designees to the
Board of Directors, and the Company and the Praicgtockholders shall take all Necessary Actionaose any such vacancies tc
filled by replacement directors designated by siesignating Principal Stockholder as promptly asoaably practicable.

SECTION 2.2 _Committees The Meyer Stockholders shall have, to the ftikegent permitted by applicable law, and subjedhe
requirements of the Charter for the Nominating @odporate Governance Committee, the right, butm®bbligation, to designate a number
of members of each committee of the Board of Diecequal to at least: (i) a majority of the menshefreach committee of the Board of
Directors, for so long as the Meyer Stockholdensehtie ability pursuant to Section 2dldesignate for nomination at least four (4) Board
Designees and (i) at all other times for so loadhe Meyer Stockholders have the ability purstm&ection 2.10 designate for nomination
at least one (1) Board Designee, one-third (1/3)jbno event fewer than one (1), of the membérmach committee of the Board of
Directors. For purposes of calculating the numbenomittee members that the Meyer Stockholdereati#ied to designate pursuant to the
immediately preceding sentence, any fractional artsoshall automatically be rounded up to the neéavhsle number (e.g., one and one
quarter (1 1/4) committee members shall equate®a(2) committee members). For so long as the B&Rkholders have the ability
pursuant to Section 2tth designate for nomination one (1) Board Desigttez=] GP Stockholders shall have, to the fulles¢mixpermitted b
applicable law, and subject to the requirementh@iCharter for the Nominating and Corporate Goaece Committee, the right, but not the
obligation, to designate one (1) member of the aamsption committee of the Board of Directors, whitdlly shall be Jonathan D. Sokoloff.

SECTION 2.3 _Voting Agreemen€&ach Principal Stockholder agrees, in persory@rbxy, to cast all votes to which such Princ
Stockholder is entitled in respect of its Compahgi®s, whether at any annual or special meetingyritien consent or otherwise, so as to
cause to be elected to the Board of Directors thuwdigiduals designated in accordance with Secfidrand to otherwise effect the intent of
this Article 11 .

SECTION 2.4 _Company and Holdings Activities; Apyals. The Company shall not take, and shall causeikigdchot to take, ar
of the following actions without the approval o&theyer Stockholders, so long as the Meyer Stocldrslmaintain the Stockholder
Minimum Threshold:

€) any transactions or series of related transactiareach case to the extent within the reasonabie@ of the
Company, (i) in which any Person or Persons acguilieectly or indirectly, in excess of 50% of then outstanding shares of any
class of capital stock (or equivalent) of the Compar Holdings (whether by merger, consolidatialer transfer of partnership
interests, tender offer, exchange offer, reorgditimarecapitalization or otherwise) or (ii) follamg which any Person or
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Persons have the direct or indirect power to eleoijority of the members of the Board of Directoirthe Company;

(b) the sale, lease or exchange of all or a substartialint of the property and assets of the Compdalgliings or
any of their subsidiaries, taken as a whole;

(c) the reorganization, recapitalization, liquidatidissolution or winding4p of the Company, Holdings or any of tt
subsidiaries;

(d) the hiring or termination of the Chief Executivefiodr;

(e) any authorization or issuance of equity securibfethe Company or its direct or indirect subsidiarother than

(x) pursuant to any equity incentive plans or ageaments that have been approved by the Board etirs or (y) upon a
redemption of shares of Class B Common Stock tegetith Holdings Units for shares of Class A Comn&iack;

() any increase or decrease in the size of the Bddbirectors other than in accordance with Artidle or
(9) the approval of any amendment or amendments tortienizational documents of the Company or Holdings

SECTION 2.5 _S Corporation Reorganization

€) Each of the Company, Holdings and the Principatigtolders hereby acknowledges and agrees that gdyeM
Stockholders shall have the right, exercisablengittime in the Meyer Stockholders’ sole discretitm¢ause all of the stock of each
of Union Square Cafe Corp. and Gramercy Tavern Cafp. (collectively, the * S Corporatiofisto be exchanged for Class A
Common Stock of the Company, whether by mergetlmravise, pursuant to a reorganization describefeittion 368(a) of the
Code (the “ S Corporation ReorganizatipnAt the election of the Meyer Stockholders, ®€orporation Reorganization shall be
structured as a two-step merger (consistent wih Revenue Ruling 2001-46, 2001-2 C.B. 321) pursteawhich (i) the Company
shall form a wholly-owned merger subsidiary to neeirgto each S Corporation (the “ First Step Merdgréi) in the First Step
Mergers, the stock of each S Corporation shalXoha@nged for Class A Common Stock of the Compandg, (&) immediately
following the First Step Mergers, each survivin@&poration shall merge into the Company or artemtholly-owned by the
Company that is classified as a disregarded eotitiie Company for U.S. federal income tax purposes

(b) The Meyer Stockholders shall use reasonable biestsefo obtain a private letter ruling from theédmal Revenue
Service or a “should” level opinion from a natidgalecognized law or accounting firm, in either egwoviding that the S
Corporation Reorganization qualifies as a “reorgatidn” as such term is defined in Section 368{dahe Internal Revenue Code of
1986, as amended (the “ Cdteln the event that the Meyer Stockholders carofmifin the private letter ruling or opinion debed
in the immediately preceding sentence, the Meyeckbtolders may elect to
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cause the Company to complete an integrated traosayalifying under Section 351(a) of the Codespiant to which (i) the
Company forms a new wholly-owned corporation (* Nearent), (i) New Parent forms a transitory merger suliesiy (“ Merger
Sub”), (iii) Merger Sub merges into the Company amdsuch merger, all of the issued and outstandiageshof corporate stock of
the Company are converted into identical sharé$eoé Parent, and (iv) the shareholders of the S @atjwns contribute all of the
issued and outstanding shares of corporate stottled® Corporations to New Parent in exchange FassCA Common Stock of New
Parent (the “ Section 351 Transactidn In any S Corporation Reorganization or Sec®&1 Transaction, the shareholders of each S
Corporation shall receive the number of sharesla§<CA Common Stock of the Company that the apiplkéc& Corporation would t
entitled to receive if it redeemed all of its Hoigs units held immediately prior to transaction@ass A Common Stock pursuant to
the Holdings LLC Agreement.

(c) Upon written notice from the Meyer Stockholdershte Company requesting the consummation of the S
Corporation Reorganization or Section 351 Transacdind describing the steps relating thereto (tRestructuring Noticé), the
Company, Holdings and each of the Principal Stolddrs agree that each will take all Necessary Astiwithin its control to cause
the S Corporation Reorganization or Section 35h3aation, as applicable, to be consummated in trener set forth in the
Restructuring Notice and in accordance with thigti®a 2.5.

(d) If any S Corporation Reorganization or Section 3&dnsaction is completed, each of Daniel H. Mey=t the
Daniel H. Meyer 2012 Gift Trust U/A/D 10/31/12 shakeverally and not jointly based on its pro raenership of the S Corporatic
as of the Effective Date, indemnify the Company Biettlings, and hold each of them harmless fromagainst, any and all Losses
(including, for the avoidance of doubt, taxes)ha aicquired S Corporation or S Corporations wiipeet to any period (or portion
thereof) ending on or prior to the closing datewy S Corporation Reorganization or Section 35hJaation.

SECTION 2.6 _Agreement of Company and HoldindgSach of the Company and Holdings hereby agtessttwill take all

Necessary Actions within its control to cause tregtars addressed by ttArticle Il to be carried out in accordance with the provisions
thereof. Without limiting the foregoing, the Seany of each of the Company and of Holdings othére be no Secretary, such other officer
or employee of the Company or of Holdings as mafubiling the duties of the Secretary, shall metord any vote or consent or other action
contrary to the terms of this Article I

SECTION 2.7 _Restrictions on Other Agreementdo Principal Stockholder shall grant any proxyenter into or agree to be bound

by any voting trust, agreement or arrangement pfkamd with any Person with respect to its Comp&mares if and to the extent the terms
thereof conflict with the provisions of this Agreent (whether or not such proxy, voting trust, agreets or arrangements are with other
Principal Stockholders, holders of Company Sharasdre not parties to this Agreement or otherwise)
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ARTICLE Il
REPRESENTATIONS AND WARRANTIES

Each of the parties to this Agreement hereby remtssand warrants to each other party to this Ages that as of the date such
party executes this Agreement:

SECTION 3.1 _Existence; Authority; EnforceabilitySuch party has the power and authority to énterthis Agreement and to
carry out its obligations hereunder. If such pa@stsn entity, it is duly organized and validly gg under the laws of its jurisdiction of
organization, and the execution of this Agreemantl the consummation of the transactions conteptplagrein, have been authorized by all
necessary action, and no other act or proceedin @art is necessary to authorize the executidhi® Agreement or the consummation of
any of the transactions contemplated hereby. dfi party is a natural person, such person hasdplhcity to contract. This Agreement has
been duly executed by each of the parties heret@anstitutes his or its legal, valid and binditmigation, enforceable against him or it in
accordance with its terms, except as enforcemepthadimited by applicable bankruptcy, insolven@grganization, moratorium, fraudulent
transfer and similar laws relating to or affectorgditors’rights generally, or by the general principles gfiiey. No representation is made
any party with respect to the regulatory effecthi§ Agreement, and each of the parties has haghpaortunity to consult with counsel as to
his or its rights and responsibilities under thgrdement. No party makes any representation ta#rey party as to future law or regulation
or the future interpretation of existing laws ogu&tions by any governmental authority or selfulagpry organization.

SECTION 3.2 _Absence of ConflictsThe execution and delivery by such party of &kigeement and the performance of its
obligations hereunder does not and will not (i)fiohwith, or result in the breach of, any prownsiof the constitutive documents of such
party, if any; (ii) result in any violation, breaatonflict, default or event of default (or an eveiich with notice, lapse of time, or both,
would constitute a default or event of default)gare rise to any right of acceleration or termioator any additional payment obligation,
under the terms of any contract, agreement or peomvhich such party is a party or by which suelnty's assets or operations are bound or
affected; or (iii) violate any law applicable tockuparty.

SECTION 3.3 _ConsentsOther than any consents which have already bbtined, no consent, waiver, approval, authoozati
exemption, registration, license or declaratioreuired to be made or obtained by such party immection with the execution, delivery or
performance of this Agreement.

ARTICLE IV
MISCELLANEOUS

SECTION 4.1 _Termination This Agreement shall terminate and be of ndherrforce and effect upon (a) the Principal
Stockholders ceasing to own any shares of Commaeck®tr Holdings Units, (b) the written agreementtef Management Stockholders and
either of the LGP Stockholders or the SEG Stoclkdraldo terminate this Agreement or (c) its provisibecome illegal or are interpreted by
any governmental authority to be illegal, or anglenge on
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which the Company’s Common Shares are traded agbaettits existence will threaten the continustiig of the Company’s Common
Shares on such exchange.

SECTION 4.2 _Successors and Assigns; Beneficiariescept as otherwise provided herein, all oftdrens and provisions of this
Agreement shall be binding upon, shall inure tolibeefit of and shall be enforceable by the respesuccessors and permitted assigns ¢
parties hereto. This Agreement may not be assigithdut the express prior written consent of theeotparties hereto, and any attempted
assignment, without such consents, will be null aoid; providedthat each Principal Stockholder (from time to tipaety hereto) shall be
entitled to assign (solely in connection with anfer of Common Stock or Holdings Units) to anytsfAffiliates, without such prior written
consent, any of its rights and obligations heregno®vided, further, that any Person (other than an Affiliate) to vihécPrincipal
Stockholder (from time to time party hereto) traansfsuch Common Stock or Holdings Units shall kiebedoound by the obligations
hereunder, including pursuant_to Sections 2.1 (c), 2.1(d) and_2.1(f) or otherwise.

SECTION 4.3 _Amendment and Modification; Waiver@dmpliance (a) This Agreement may be amended bplg written
instrument duly executed by the Company, Holditigs,Management Stockholders, the LGP Stockholdeidlee SEG Stockholders.

(b) Except as otherwise provided in thigeement, any failure of any of the parties to phnwith any obligation,
covenant, agreement or condition herein may beedby the party entitled to the benefits theredy dwy a written instrument
signed by the party granting such waiver, but smalver or failure to insist upon strict compliangith such obligation, covenant,
agreement or condition shall not operate as a waiy@r estoppel with respect to, any subsequentteer failure.

SECTION 4.4 _Notices Any notice, request, claim, demand, documentahdr communication hereunder to any party shall b
effective upon receipt (or refusal of receipt) @hdll be in writing and delivered personally ortdenfacsimile, or first class mail, or by
Federal Express, United Parcel Service or otheifagimourier or other similar means of communicatias follows:

(0 If to the Management Stockholdeddssed to Union Square Hospitality Group, 24 bi8quare East,®
Floor, New York, New York 10003, Attention: Danidl Meyer ( );

(i) If to the LGP Stockholder, addressedsreen Equity Investors VI, L.P., 11111 Santania Boulevard,
Suite 2000, Los Angeles, CA 90025, Attention: Jbaa D. Sokoloff ( ) ahdKristofer Galashan ( ); and

(iii) If to the SEG Stockholder, addressedbelect Equity Group, L.P., 380 Lafayette Strsketw York, NY 10003,
Attention: Evan Guillemin ( )

or, in each case, to such other address or ent#iéss as such party may designate in writing th €aimcipal Stockholder by written notice
given in the manner specified herein.
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All such communications shall be deemed to have lgaéeen, delivered or made when so delivered bydlarsent by facsimile (wit
confirmed transmission), on the next business flsgrit by overnight courier service (with confirmaelivery) or when received if sent by
first class mail.

SECTION 4.5 _Specific PerformanceEach party hereto acknowledges and agreesrthia¢ ievent of any breach of this Agreement
by any of them, the other parties hereto wouldrteparably harmed and could not be made whole hyetaoy damages. Each party
accordingly agrees to waive the defense in anypadtr specific performance that a remedy at lawldde adequate and agrees that the
parties, in addition to any other remedy to whingyt may be entitled at law or in equity, shall bétked to specific performance of this
Agreement without the posting of bond.

SECTION 4.6 _Entire AgreementThe provisions of this Agreement and the othetings referred to herein or delivered pursuant
hereto which form a part hereof contain the erggeeement among the parties hereto with respebetsubject matter hereof and supersede
all prior oral and written agreements and memorardhundertakings among the parties hereto withrcetp such subject matter.

SECTION 4.7 _Severability If any provision of this Agreement, or the apption of such provision to any Person or circumsta
or in any jurisdiction, shall be held to be invadidunenforceable to any extent, (i) the remairadehis Agreement shall not be affected
thereby, and each other provision hereof shallddiel\and enforceable to the fullest extent peritig law, (ii) as to such Person or
circumstance or in such jurisdiction such provisstvall be reformed to be valid and enforceabldé¢oftillest extent permitted by law and
(iii) the application of such provision to otherrBans or circumstances or in other jurisdictioredistot be affected thereby.

SECTION 4.8 _CHOICE OF LAW AND VENUE; WAIVER OF BHT TO JURY TRIAL. THIS AGREEMENT SHALL BE
GOVERNED BY, CONSTRUED, APPLIED AND ENFORCED IN ACIRDANCE WITH THE INTERNAL LAWS OF THE STATE OF
DELAWARE. EACH OF THE PARTIES HERETO ACKNOWLEDGESND AGREES THAT IN THE EVENT OF ANY BREACH OF
THIS AGREEMENT, THE NONBREACHING PARTY WOULD BE IRREPARABLY HARMED AND COWUD NOT BE MADE WHOLE
BY MONETARY DAMAGES, AND THAT, IN ADDITION TO ANY OTHER REMEDY TO WHICH THEY MAY BE ENTITLED AT
LAW OR IN EQUITY, THE PARTIES SHALL BE ENTITLED TGSUCH EQUITABLE OR INJUNCTIVE RELIEF AS MAY BE
APPROPRIATE. THE CHOICE OF FORUM SET FORTH IN THR&CTION SHALL NOT BE DEEMED TO PRECLUDE THE
ENFORCEMENT OF ANY JUDGMENT OF A DELAWARE FEDERAL®STATE COURT, OR THE TAKING OF ANY ACTION
UNDER THIS AGREEMENT TO ENFORCE SUCH A JUDGMENT, MNY OTHER APPROPRIATE JURISDICTION.

IN THE EVENT ANY PARTY TO THIS AGREEMENT COMMENCE®&NY LITIGATION, PROCEEDING OR OTHER LEGAL
ACTION IN CONNECTION WITH OR RELATING TO THIS AGREERENT, ANY RELATED AGREEMENT OR ANY MATTERS
DESCRIBED OR CONTEMPLATED HEREIN OR THEREIN, THE RAIES TO THIS
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AGREEMENT HEREBY (1) AGREE UNDER ALL CIRCUMSTANCESBSOLUTELY AND IRREVOCABLY TO INSTITUTE ANY
LITIGATION, PROCEEDING OR OTHER LEGAL ACTION IN A OURT OF COMPETENT JURISDICTION LOCATED WITHIN THE
STATE OF DELAWARE, WHETHER A STATE OR FEDERAL COURT2) AGREE THAT IN THE EVENT OF ANY SUCH
LITIGATION, PROCEEDING OR ACTION, SUCH PARTIES WILCONSENT AND SUBMIT TO THE PERSONAL JURISDICTION (
ANY SUCH COURT DESCRIBED IN CLAUSE (1) OF THIS SEEIN AND TO SERVICE OF PROCESS UPON THEM IN
ACCORDANCE WITH THE RULES AND STATUTES GOVERNING $/ICE OF PROCESS (IT BEING UNDERSTOOD THAT
NOTHING IN THIS SECTION SHALL BE DEEMED TO PREVENANY PARTY FROM SEEKING TO REMOVE ANY ACTION TO £
FEDERAL COURT IN THE STATE OF DELAWARE); (3) AGREEO WAIVE TO THE FULL EXTENT PERMITTED BY LAW ANY
OBJECTION THAT THEY MAY NOW OR HEREAFTER HAVE TO TH VENUE OF ANY SUCH LITIGATION, PROCEEDING OR
ACTION IN ANY SUCH COURT OR THAT ANY SUCH LITIGATION, PROCEEDING OR ACTION WAS BROUGHT IN ANY
INCONVENIENT FORUM,; (4) AGREE, AFTER CONSULTATION WH COUNSEL, TO WAIVE ANY RIGHTS TO A JURY TRIAL
TO RESOLVE ANY DISPUTES OR CLAIMS RELATING TO THIBGREEMENT,; (5) AGREE TO SERVICE OF PROCESS IN ANY
LEGAL PROCEEDING BY MAILING OF COPIES THEREOF TO &lH PARTY AT ITS ADDRESS SET FORTH HEREIN FOR
COMMUNICATIONS TO SUCH PARTY; (6) AGREE THAT ANY SEVICE MADE AS PROVIDED HEREIN SHALL BE EFFECTIVE
AND BINDING SERVICE IN EVERY RESPECT; AND (7) AGREEHAT NOTHING HEREIN SHALL AFFECT THE RIGHTS OF ANY
PARTY TO EFFECT SERVICE OF PROCESS IN ANY OTHER MNER PERMITTED BY LAW.

SECTION 4.9 _CounterpartsThis Agreement may be executed in two or mortetarparts, each of which shall be deemed an
original, but all of which together shall constéduine and the same instrument.

SECTION 4.10 _Further Assurance#\t any time or from time to time after the datreof, the parties hereto agree to cooperate
with each other, and at the request of any othey p@ execute and deliver any further instrumemtdocuments and to take all such further
action as any other party may reasonably requestier to evidence or effectuate the provisionthisf Agreement and to otherwise carry out
the intent of the parties hereunder.

SECTION 4.11 _Schedule 13DIn accordance with the requirements of Rule 1@d-under the Securities Exchange Act of 193:
amended (the * Exchange At and subject to the limitations set forth theregach Principal Stockholder hereto agrees tafilappropriate
Schedule 13D no later than 10 calendar days fofiguthe Effective Date.

SECTION 4.12 _Effectiveness of Agreementpon the Closing, the Agreement shall thereupodeemed to be effective (such
date, the “ Effective Datd. However, to the extent the Closing does natuncthe provisions of this Agreement shall be withany force or
effect.
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IN WITNESS WHEREOF, each of the undersigned hasesighis Stockholders Agreement as of the datediveve written.
COMPANY:
SHAKE SHACK INC.

By: /s/ Randy Garuti

Name: Randy Garut
Title: Chief Executive Office

HOLDINGS :
SSE HOLDINGS, LLC

By: /s/ Randy Garuti

Name: Randy Garut
Title: Chief Executive Office

[ Signature Page to Stockholders Agreenjent




MANAGEMENT STOCKHOLDERS:

UNION SQURE HOSPITALITY GROUP, LLC

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Chief Executive Office

UNION SQUARE CAFE CORP.

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Authorized Signator

GRAMERCY TAVERN CORP.

By: /s/ Daniel H. Meye

Name: Daniel H. Meye
Title: Authorized Signator

/s/ Daniel H. Meye

Daniel H. Meyel

DANIEL H. MEYER 2012 GIFT TRUST U/A/D 10/31/12

By: /s/ Jack R. Polsk

Name: Jack R. Polsky, not individually but sole¢yGe-Trustee

[ Signature Page to Stockholders Agreenjent




/sl Jeffrey Flug

Jeffrey Flug
FLUG 2012 GS TRUST U/A/D 9/14/12

By: /s/ Sheryl Flug

Name: Sheryl Flug, not individually but solely as-Trustee
GULF FIVE LLC

By: /s/ Jeff Flug

Name: Jeff Flu¢
Title: Managel
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/s/ Richard Corain

Richard Coraint
THE RICHARD D. CORAINE 2012 FAMILY TRUST

By: /s/ Toni Haide

Name: Toni Haid:
Title: Trustee

[ Signature Page to Stockholders Agreenjent




/s/ David Swinghame

David Swinghame
THE DAVID A. SWINGHAMER GRAT

By: /s/ David Swinghame

Name: David Swingham
Title: Trustee

[ Signature Page to Stockholders Agreenjent




/s/ Karen Kocheva

Karen Kocheva
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/s/ Walter Robt

Walter Robk

[ Signature Page to Stockholders Agreenjent




/s/ Erin Moran

Erin Moran
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/s/ Ashley Campbe

Ashley Campbel

[ Signature Page to Stockholders Agreenjent




/s/ Randy Garut
Randy Garutt

THE RANDALL J. GARUTTI 2014 GST TRUS

By: J.P. Morgan Trust Company of Delaware, Admmaitste Trustet

By: /s/ David Brown
Name:
Title:

[ Signature Page to Stockholders Agreenjent




/sl Jeff Uttz

Jeff Uttz
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ROXANNE H. FRANK REVOCABLE TRUST DATED 9/30/7

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

RHF-NM 1999 DESCENDANTS TRUST DATED 1/1/20(

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

MARC WEISS REVOCABLE TRUST U/A/D 8/11/20C

By: /sl Marc Weis:

Name: Marc Weis
Title: Trustee

RHF-TM 1999 DESCENDANTS TRUST DATED 1/1/20(

By: /s/ Michael McQuinr

Name: Michael McQuini
Title: Trustee

VHP SPECIAL TRUST FOR JACK DATED 12/31/:

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

JEAN POLSKY INVESTMENT TRUST DATED 3/21/9

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

JOAN W. HARRIS REVOCABLE TRUST DATED 4/1/¢
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By: /s/ Joan Harri:

Name: Joan Harri
Title: Trustee

BENJAMIN HARRIS FAMILY TRUST DATED 12/23/9:

By: /s/ Boardman Lloy«

Name: Boardman Lloy
Title: Trustee

DAVID HARRIS FAMILY TRUST DATED 12/23/92

By: /s/ Boardman Lloy«

Name: Boardman Lloy
Title: Trustee

AMY WEISS-MEYER QUALIFIED MINOR’S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

ISAAC WEISS-MEYER QUALIFIED MINOR’S TRUST DATED
12/22/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

HALLIE MEYER QUALIFIED MINOR'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee
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GRETCHEN MEYER QUALIFIED MINOR'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

CHARLES MEYER QUALIFIED MINOR’S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

PEYTON MEYER QUALIFIED MINOR'S TRUST DATED
11/23/05

By: /s/ Jack Polsk

Name: Jack Polsk
Title: Trustee

/sl Beth Stepher

Beth Stephen
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/s/ Orrin Devinsky

Orrin Devinsky
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/s/ Laura Sloat

Laura Sloatse
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/s/ Bert Vivian

Bert Vivian

[ Signature Page to Stockholders Agreenjent




/s/ Jamie Welch and Fiona Angel

Jamie Welch and Fiona Angeli
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GRANITE POINT CAPITAL

By: /sl C. David Bushle

Name: C. David Bushley

Title:  Chief Operating Officet
Granite Point Capital Manageme
The Investment Manag
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THOMAS C'NEAL RYDER FAMILY TRUST

By: /s/ Darlene Ryde

Name: Darlene Ryde
Title: Trustee
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ACG SHACK LLC

By: Alliance Consumer Growth LLC, Its Manag

By: /s/ Joshua N. Goldi

Name: Joshua N. Gold
Title: Managing Membe
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LGP STOCKHOLDERS :

GREEN EQUITY INVESTORS VI, L.P.
By: GEI Capital VI, LLC, its General Partner

By: /sl Lance J.T. Schumach

Name: Lance J.T. Schumach
Title: Vice Presider-Tax

LGP MALTED COINVEST LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnel

By: /sl Lance J.T. Schumach

Name: Lance J.T. Schumach
Title: Vice Presider-Tax

MALTED HOLDINGS | LLC

By: Peridot Coinvest Manager LLC, its Manager
By: Leonard Green & Partners, L.P., its Manager
By: LGP Management, Inc., its General Partnel

By: /sl Lance J.T. Schumach

Name: Lance J.T. Schumach
Title: Vice Presider-Tax

[Signature Page to Stockholders Agreement]




SEG STOCKHOLDERS :

SEG PARTNERS, L.F

By: /s/ George Loenin

Name:
Title:

SEG PARTNERS I, L.F

By: /s/ George Loenin

Name:
Title:

SEGPO INVESTMENT CORP. LL!

By: /s/ George Loenin

Name:
Title:

[Signature Page to Stockholders Agreement]




Daniel H. Meyer

Daniel H. Meyer 2012 Gift Trust U/A/D 10/31/12
Union Square Hospitality Group, LLC

Union Square Cafe Corp.

Gramercy Tavern Corp.

SCHEDULE 1

MEYER STOCKHOLDERS




Jeff Flug

Flug 2012 GS Trust U/A/D 9/4/12

Gulf Five LLC

Randall Garutti

The Randall J. Garutti 2014 GST Trust
Jeff Uttz

David Swinghamer

David Swinghamer Grat

Richard Coraine

Richard D. Coraine 2012 Family Trust
Karen Kochevar

Erin Moran

Ashley Campbell

ACG Shack LLC

Roxanne H. Frank Revocable Trust
RHF-NM Descendants Trust

Marc Weiss Revocable Trust U/A/D 8/11/2003
RHF-TM Descendants Trust

VHP Special Trust for Jack Date 12/31/12
Jean Polsky Investment Trust Date 3/21/97

Joan Harris Revocable Trust

SCHEDULE 2

MANAGEMENT STOCKHOLDERS




Ben Harris Family Trust Date 12/23/92
David Harris Family Trust Dated 12/23/92
Amy Weiss-Meyer Qualified Minor’s Trust
Isaac Weiss-Meyer Qualified Minor’s Trust
Hallie Meyer Qualified Minor’s Trust
Gretchen Meyer Qualified Minor’s Trust
Peyton Meyer Qualified Minor’'s Trust
Charles Meyer Qualified Minor’s Trust
Beth Stephens

Orrin Devinsky

Laura Sloate

Bert Vivian

Granite Point Capital




SCHEDULE 3

LGP STOCKHOLDERS

Green Equity Investors VI, L.P.
LGP Malted Coinvest LLC

Malted Holdings | LLC




SCHEDULE 4

SEG STOCKHOLDERS

SEG Partners, L.P.
SEG Partners Il, L.P.

SEGPO Investment Corp. LLC




