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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

SCHEDULE 13D

UNDER THE SECURITIES EXCHANGE ACT OF 1934
(Amendment No. )*

Shake Shack Inc.
(Name of Issuer)

Common Stock, $0.001 par value per share
(Title of Class of Securities)

819047 101
(CUSIP Number)

James R. Berman
Select Equity Group, L.P.
380 Lafayette Street,'®Floor
New York, New York 10003
(212) 475-8335
(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

(with copies to)

Michael A. Schwartz
Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, New York 10019
(212) 728-8000

February 4, 2015
(Date of Event Which Requires Filing of StatememtSzhedule 13D)

If the filing person has previously filed a statethen Schedule 13G to report the acquisition th#hé subject of this Schedule 13D, and is
filing this schedule because of §8§240.13d-1(e), 2P3@-1(f) or 240.13d-1(g), checking the followingxa [

* The remainder of this cover page shall be fiked for a reporting person’s initial filing on thierm with respect to the subject class of
securities, and for any subsequent amendment odimgainformation which would alter disclosures po®d in a prior cover page.

The information required on the remainder of thiger page shall not be deemed to be “filed” forphepose of Section 18 of the Securities
Exchange Act of 1934 (“Act”) or otherwise subjeathe liabilities of that section of the Act buiaditbe subject to all other provisions of the

Act (however, see the Notes).







CUSIP No. 819047 101 Schedule 13D Page 2 of 19 Pag:

(1) Name of Reporting Persons:

Select Equity Group, L.P.

(2) Check the Appropriate Box if a Member of a GroupgMstructions):
(@ U
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions):

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:

Delaware
NUMBER OF (7) Sole Voting
SHARES Power 0
BENEFICIALLY (8) Shared Voting
OWNED Power 4,358,37(
BY EACH (9)  Sole Dispositive
PERSON WITH: (10)  Shared Dispositive
Power 4,358,37(
(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:
4,358,37(
(12) Check Box if the Aggregate Amount in Row (11) Exigs Certain
Shares (See Instruction: 0
(13) Percent of Class Represented by Amount in Row (11):
12.0%*
(14) Type of Reporting Person (See Instructions): PN

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based3)250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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(1)

Name of Reporting Persons:

SEG Partners L.P.

(2)

Check the Appropriate Box if a Member of a Groupg$nstructions):
(@ C
by O

3)

SEC Use Only:

(4)

Source of Funds (See Instructions): \

(5)

Check Box if Disclosure of Legal Proceedings is eyl Pursuant to
Items 2(d) or 2(e):[]

(6)

Citizenship or Place of Organization:
Delaware

NUMBER OF (7)  Sole Voting
SHARES Power 0
BENEFICIALLY (8) Shared Voting
OWNED Power 398,692

BY EACH (9)  Sole Dispositive
REPORTING Power 0

PERSON WITH: (10)

(11)

Shared Dispositive

Power 398,692

Aggregate Amount Beneficially Owned by Each RepgriPerson:
398,692

(12)

Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction: 0

(13)

Percent of Class Represented by Amount in Row (11):
1.1%*

(14)

Type of Reporting Person (See Instructions): PN

Note: All share numbers on these cover pages ped®en an -converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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(1) Name of Reporting Persons:

SEG Partners Holdings, LLC

(2)  Check the Appropriate Box if a Member of a Groupgstructions):
(@ C
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions):

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:

Delaware
NUMBER OF (7) Sole Voting
SHARES Power 0
BENEFICIALLY (8) Shared Voting
OWNED Power 398,692
BY EACH (9)  Sole Dispositive
PERSON WITH: (10)  Shared Dispositive
Power 398,692
(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:
398,692
(12) Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction: 0
(13) Percent of Class Represented by Amount in Row (11):
1.1%*
(14) Type of Reporting Person (See Instructions): 00

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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(1) Name of Reporting Persons:

SEG Partners I, L.P.

(2)  Check the Appropriate Box if a Member of a Groupgstructions):
(@ C
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions): \

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:

Delaware
NUMBER OF (7) Sole Voting
SHARES Power 0
BENEFICIALLY (8) Shared Voting
OWNED Power 1,411,162
BY EACH (9)  Sole Dispositive
PERSON WITH: (10)  Shared Dispositive
Power 1,411,162
(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:
1,411,162
(12) Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction: 0
(13) Percent of Class Represented by Amount in Row (11):
3.9%*
(14) Type of Reporting Person (See Instructions): PN

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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(1) Name of Reporting Persons:

SEG Partners Il Holdings, LLC

(2)  Check the Appropriate Box if a Member of a Groupgstructions):
(@ C
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions):

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:

Delaware

NUMBER OF (7) Sole Voting
SHARES Power 0
BENEFICIALLY (8) Shared Voting
OWNED Power 1,411,162
BY EACH (9)  Sole Dispositive
PERSON WITH: (10)  Shared Dispositive

Power 1,411,162
(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:

1,411,162

(12) Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction:

(13) Percent of Class Represented by Amount in Row (11):
3.9%*

(14) Type of Reporting Person (See Instructions): 00

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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(1) Name of Reporting Persons:

SEG Partners Offshore Master Fund, Ltd.

(2)  Check the Appropriate Box if a Member of a Groupgstructions):
(@ C
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions): \

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:
Cayman Island

NUMBER OF (7) Sole Voting

SHARES Power 0

BENEFICIALLY (8) Shared Voting

OWNED Power 2,548,51¢

BY EACH (9)  Sole Dispositive

PERSON WITH: (10)  Shared Dispositive

Power 2,548,51¢

(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:
2,548,51¢

(12) Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction: 0

(13) Percent of Class Represented by Amount in Row (11):
7.0% *

(14) Type of Reporting Person (See Instructions): 00

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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(1) Name of Reporting Persons:

George S. Loening

(2)  Check the Appropriate Box if a Member of a Groupgstructions):
(@ C
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions):

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:
United States of Americ

NUMBER OF (7) Sole Voting

SHARES Power 0

BENEFICIALLY (8) Shared Voting

OWNED Power 4,358,37(

BY EACH (9)  Sole Dispositive

PERSON WITH: (10)  Shared Dispositive

Power 4,358,37(

(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:
4,358,37(

(12) Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction: 0

(13) Percent of Class Represented by Amount in Row (11):
12.0%*

(14) Type of Reporting Person (See Instructions): IN

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.




CUSIP No. 819047 101 Schedule 13D Page 9 of 19 Pag:

(1) Name of Reporting Persons:

Evan C. Guillemin

(2)  Check the Appropriate Box if a Member of a Groupgstructions):
(@ C
(b) LU

(3) SEC Use Only:

(4)  Source of Funds (See Instructions):

(5) Check Box if Disclosure of Legal Proceedings is el Pursuant to
Items 2(d) or 2(e):[]

(6) Citizenship or Place of Organization:
United States of Americ

NUMBER OF (7) Sole Voting

SHARES Power 8,251

BENEFICIALLY (8) Shared Voting

OWNED Power 0

BY EACH (9)  Sole Dispositive

REPORTING Power 8,251

PERSON WITH: (10)  Shared Dispositive

Power 0

(11) Aggregate Amount Beneficially Owned by Each RepgrtPerson:
8,251

(12) Check Box if the Aggregate Amount in Row (11) Exigds Certain
Shares (See Instruction: 0

(13) Percent of Class Represented by Amount in Row (11):
0.02%*

(14) Type of Reporting Person (See Instructions): IN

Note: All share numbers on these cover pages mie®n an «converted basis.
* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa
converted basis as of February 4, 2015.
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ITEM 1. SECURITY AND ISSUER

This Schedule 13D relates to shares of Class A aamstock, par value $0.001 per share (theCommon "),
of Shake Shack Inc., a Delaware corporation (thsster”).

The address of the Issuer’s principal executiveesfis 24 Union Square East, 5th Floor, New YbdIK,
10003.

ITEM 2. IDENTITY AND BACKGROUND

(@  This Schedule 13D is being filed by Select Equitp@, L.P., a Delaware limited partnerst* Select
Equity ”), SEG Partners L.P., a Delaware limited PartneréhSEG "), SEG Partners Holdings, LLC,
a Delaware limited liability company SEG Holdings”), SEG Partners I, L.P., a Delaware limited
partnership (‘'SEG Il ”), SEG Partners Il Holdings, LLC, a Delaware ligdtliability company ('SEG
Il Holdings "), SEG Partners Offshore Master Fund, Ltd., a Cayislands exempted company (“
SEG Offshore”, and together with SEG and SEG II, th8EG Direct Holders™), George S. Loening
and Evan C. Guillemin (the foregoing entities aedspns collectively, theReporting Persons’)
pursuant to their agreement to the joint filinglué Schedule 13D, attached hereto as ExhibittAes(
Joint Filing Agreement”).

Mr. Loening is the majority owner of Select Equatyd managing member of Select Equity GP, LLC, a
Delaware limited liability company (Select Equity GP”), the general partner of Select Equity.

The directors and officers of SEG Offshore ardah on Schedule 1, which is incorporated hergin b
reference (such directors and officers of SEG @ffshtogether with the Reporting Persons, SEGP
defined below) and Select Equity GP, th8EG Group”).

(b) The business address of the each member &EBeGroup is 380 Lafayette Street! Bloor, New
York, New York 10003, except that the business esklof Mr. Lang is 347 Patrick Avenue, Patrick
Island, Grand Cayman, Cayman Islands and the asaadress of Mr. Jackson is PO Box 10034,
Harbour Place, "™Floor, 103 South Church Street, Grand Cayman Islaiiy1-1001.

(c) The principal business of Select Equity is to seatwé¢he investment adviser to the SEG Direct Hsld
The principal business of Select Equity GP is toeathe general partner of Select Equity Groupe T
principal business of the SEG Direct Holders ipucsue investments. The principal business of SEG
Holdings is to act as the general partner of SEGe principal business of SEG Il Holdings is to ast
the general partner of SEG
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Mr. Loening is a portfolio manager and principalS#lect Equity, and the managing member of Select
Equity GP. Mr. Guillemin is an associate portfal@nager and principal of Select Equity Group and &
director of the Issuer. Mr. Britton is a portfoheanager and principal of Select Equity. Mr. Lasgn
independent director of Marbury Fund Services (CaynLimited (“Marbury Services”). Marbury
Services is a provider of fiduciary and corporaevges in the Cayman Islands, and its principal
address is PO Box 2427, Grand Cayman, KY1-1105. Jatrkson is an independent director of Global
Funds Management Ltd. Global Funds Management’). Global Funds Management is a provider of
independent directorships and associated corpseatces, and its principal address is PO Box 10034
Harbour Place, ZFloor, 103 South Church Street, Grand Cayman Islaikid1-1001.

(d) No member of the SEG Group, during the last fivargebeen convicted in a criminal proceec
(excluding traffic violations or similar misdemeasp

(e) No member of the SEG Group has, during the lastyears, been party to any civil proceeding
judicial or administrative body of competent juitttbn and as a result of any such proceeding was
subject to a judgment, decree, or final order emjgj future violations of, or prohibiting or manuoheaj
activities subject to, federal or state securit@gs, or finding any violation with respect to suatvs.

) Each of Messrs. Loening and Guillemin is a Unitéat€s citizen. Mr. Lang is a British citizen. M
Jackson is a New Zealand and Cayman Islands ci

ITEM 3. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION

Initial funding for the acquisition of SEG, SEGaihd SEGPQO’s interests in SSE Holdings, which were
converted to LLC Interests in the Reorganizatiangiach terms are defined below), was obtained thamnvestment
capital of SEG, SEG Il and SEG Offshore. SEG Qffstreceived shares of A-Common in the SEGPO Mdeger
defined below) in exchange for all of the equitienest of SEGPO.

ITEM 4. PURPOSE OF TRANSACTION

Prior to the closing of the Issuer’s initial pubtifering (the “IPO ”) of the Issuer's A-Common, the Issuer
participated in certain transactions (thR€organization”), which included changes in its capital strucfube
amendment and restatement of the operating agreeh88E Holdings, LLC, a Delaware limited liabjlitompany (*
SSE Holdings”), and the exchange of all then-outstanding mestbprinterests in SSE Holdings for a new class of
common membership interests in SSE Holdings (theC Interests ”). In connection with the closing of the IPO,
SEG, SEG Il and SEGPO Investment Corp. LLC, a Datavimited liability company (SEGPQO”, and together wit
the SEG Direct Holders, theSEG Funds”), retained their LLC Interests and were issuednominal consideration,
shares of the Issuer’s Class B common stock, dae&0.001 per share B-Common” and, together with the A-
Common and LLC Interests, th&Equity Interests ”) on a one-to-one basis with the number of LLCests they
owned. Each LLC Interest, when combined with dma'e of B-Common, is redeemable from time to timntha
option of the holders thereof for one share of A¥xdmon (or, at the Issuer’s option, for cash) purst@athe terms of
the Third Amended and Restated Limited Liabilityngmany Agreement of SSE Holdings (th8SE Holdings LLC
Agreement”).
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In connection with the IPO, the Issuer adopte@®5 Incentive Award Plan (thicentive Plan”) under which
it may grant cash and equity incentive awards tpleyees, consultants and non-employee directorsJa@uary 29,
2015, the Board granted Mr. Guillemin, a directbth@ company, an option for the purchase 8,52 teshaf A-
Common at an exercise price of $21.00 per shath,awesting date of January 29, 2016 (ti&ufllemin Options ”).

On February 5, 2015, the Issuer acquired SEGPOthemdby indirectly the LLC Interests and shareB-of
Common held by SEGPO, through a merger transatien SEGPO Merger”) in which the entire equity interest in
SEGPO, all of which was held by SEG Offshore, wasverted into a number of shares of A-Common etqutile
number of LLC Interests held by SEGPO.

The Reporting Persons acquired, and presently bodd-quity Interests for investment purposes. The
Reporting Persons intend to participate in the gameent of the Issuer through representation otstheers board o
directors.

Except as disclosed in this Schedule 13D, nonkefriembers of the SEG Group, including none of the
Reporting Persons, has any current plans or prégpodach relate to or would result in any of theepts described in
clauses (a) through (j) of the instructions to I#mf Schedule 13D. The Reporting Persons, howeviktitake such
actions with respect to the Reporting Persons’stiments in the Issuer as they deem appropriatghhdf existing
circumstances from time to time and reserve tha tig acquire or dispose of securities of the Issiaeenter into
hedging relationships with respect to such seesitr to formulate other purposes, plans, or galsdn the future
depending on market conditions and/or other factors
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ITEM 5. INTEREST IN SECURITIES OF THE ISSUER

(a) and (b)

As of the date of this statement, (i) SEG is theord owner of 398,692 shares of B-Common and LLC
Interests, (i) SEG Il is the record owner of 1,482, shares of B-Common and LLC Interests, (iii) SEG
Offshore is the record owner of 2,548,516 shares-Gommon, and (iv) Mr. Guillemin is the record
owner of the Guillemin Options. Each member of $ite5 Group beneficially owns the number of
shares of A-Common, on an as-converted basigtderth below. The percentage of A-Common
beneficially owned by each such member of the SEGuGis based on 36,250,000 shares of A-
Common outstanding, on an as-converted basis, leslwtiary 4, 2015.

Number of Shares Number* of Shares

With Sole Voting ant With Shared Voting Aggregate Percentage
Dispositive Power  and Dispositive Number* of of Class
Reporting Power Shares Beneficially Owned
Person: Beneficially Ownec
Select Equity 0 4,358,37( 4,358,37( 12.0%
SEG 0 398,692 398,692 1.1%
SEG Holdings 0 398,692 398,692 1.1%
SEG I 0 1,411,162 1,411,162 3.9%
SEG Il Holdings 0 1,411,162 1,411,162 3.9%
SEGPC 0 0 0 0.0%
SEG Offshore 0 2,548,51¢ 2,548,51¢ 7%
George S. Loenin 0 4,358,37( 0 12.0%
Evan C. Guillemir 8,251 0 8,251 0.02%
Select Equity GI 0 4,358,37( 4,358,37( 12.0%
Other directors and officers
of SEG Offshore 0 2,548,51¢ 2,548,51¢ 7.0%

*All share numbers presented in this table asswhednversion of B-Common and LLC Interests to Ardmon.
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()

(d)
()
ITEM 6.

Due to their relationships with the SEG Direct Hofl each of Select Equity, SEG Holdings, SEG Il
Holdings, Select Equity GP and Mr. Loening may berded to have shared voting and investment
power with respect to the Equity Interests benalliciowned by the SEG Direct Holders. As such,
Select Equity, SEG Holdings, SEG Il Holdings, Seleguity GP and Mr. Loening may be deemed to
have shared beneficial ownership over such Equoigrésts. SEG and SEG Holdings disclaim
beneficial ownership of the Equity Interests hdlectly by SEG 1l and SEG Offshore; SEG Il and
SEG Il Holdings disclaim beneficial ownership oéthquity Interests held directly by SEG and SEG
Offshore; and SEG Offshore disclaims beneficial exship of the Equity Interests held directly by S
and SEG II.

Additionally, by virtue of the various agreemenisi@arrangements among the SEG Funds described i
this Schedule 13D and the other members of thengddroup (as defined below) (the other membe
the Voting Group, the Non-SEG Members”), the NonSEG Members may be deemed to be mernr

of a “group” with the Reporting Persons. Noneld NonSEG Members are Reporting Persons on
Schedule 13D, and any obligations any of them naelunder Section 13(d) of the Act would have to
be satisfied on one or more separate filings. heoeixtent that any NOBEG Member beneficially owr
Equity Interests, the Reporting Persons may be ddd@mbeneficially own any such Equity Interests,
but expressly disclaim, to the extent permittecpplicable law, beneficial ownership thereof.

Other than the shares reported herein, which irctbhd Guillemin Options and the shares acquire
SEG Offshore in the SEGPO Merger (as further diesdrin Item 4), none of the members of the SEG
Group have effected any transactions involvingAh@ommon in the 60 days prior to filing this
Schedule 130

Not applicable
Not applicable

CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATION SHIPS WITH
RESPECT TO SECURITIES OF THE ISSUER

Effective as of the closing of the IPO, the Iss&3E Holdings, the SEG Funds, and certain othéiegdthe
SEG Funds and certain other parties, collectivbly,” Voting Group ") entered into a Stockholders Agreement (the “
Stockholders Agreement’), which contains specific rights, obligations amgreements of such owners ofG®&mmon
and B-Common. Under the Stockholders Agreemeatitembers of the Voting Group have agreed to thhke a
necessary action, including by voting at any anoualpecial meeting of stockholders, so as to enthat the
composition of the Issuer’s board of directors asdommittees is as required by the Stockholdepeément.
Additionally, for so long as the SEG Funds ownha aggregate at least 50% of the number of shaesCommon
and B-Common they held as of February 4, 2015"(fd&éimum Threshold ), the Issuer and the Voting Group m
use reasonable best efforts to include one indalidasignated by the SEG Funds (tH#E'G Designeé) in the slate
of nominees for election as directors. Evan C. l&miin is the current SEG Designee to the Issuar&dbof directors.
If the SEG Stockholders ownership of the Issueztausties falls below the Minimum Threshold, theGGE
Stockholders must use their reasonable best etfodgause the SEG Designee to offer his or hegmesion. The
Stockholders Agreement is filed as Exhibit 7.1 arabrporated herein by reference.
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Prior to the closing of the IPO, the Issuer andaweers of SSE Holdings (theOriginal SSE Equity Owners
") entered into a Registration Rights Agreemeng (tRegistration Rights Agreement’) with respect to the Issuer’s
securities. The Registration Rights Agreement igles/the Original SSE Equity Owners certain regtgin rights
with respect to securities of the Issuer. Purstatiie Registration Rights Agreement, the SEG Bunadd “demand”
registration rights exercisable commencing 180 adies the closing of the IPO (concurrently witle éxpiration of
the lock-up period), whereby they may require gsiér to use reasonable efforts to register ditiear shares of A-
Common received in connection with the IPO, or kemetin exchange for shares of B-Common and LLErkdts
redeemed by the Issuer, for resale under the Siesufict. The Registration Rights Agreement alsovjates the SEG
Funds with piggyback registration rights. The Regiton Rights Agreement is filed as Exhibit 7.2lancorporated
herein by reference.

Mr. Guillemin and the SEG Funds have agreed, @untsio a lock-up agreement with the underwriterhéo
IPO (the “Lock-up Agreement”), that for 180 days following the date of the gpectus with respect to the IPO they
will not, subject to limited exceptions, offer, gge, announce the intention to sell, sell, conti@asell, sell any option
or contract to purchase, purchase any option dra&cinto sell, grant any option, right, or warrempurchase, lend, or
otherwise transfer or dispose of, directly or iedity, or, in the case of the Issuer, file with 8C a registration
statement under the Securities Act of 1933, as date(the “Securities Act”) relating to, any shares of A-Common
or B-Common, or any securities convertible int@percisable or exchangeable for shares of A-Comonds:
Common.

As of the closing of the IPO, the Issuer enteréd anTax Receivable Agreement (th€&x Receivable
Agreement”) with SSE Holdings and the Continuing SSE Eq@tyners that provides for the payment by the Issuer
to the Continuing SSE Equity Owners of 85% of theant of tax benefits, if any, that the Issuer alijurealizes (or
in some circumstances is deemed to realize) asudt i (i) increases in the tax basis of asseSS# Holdings
resulting from redemptions or exchanges of LLCHesés or any prior sales of LLC Interests andcgitain other tax
benefits. The Tax Receivable Agreement is file@&=sibit 7.3 and incorporated herein by reference.

The SSE Holdings LLC Agreement provides holderB-@@ommon and LLC Interests a redemption right to
have their LLC Interests, along with the correspogchumber of shares of B-Common, redeemed foreshair A-
Common on a one-for-one basis, or cash (at then'ssdiscretion), as set forth in the SSE Holdibg€ Agreement.
The SSE Holdings LLC Agreement is filed as Exhib#t and incorporated herein by reference.
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The foregoing summaries do not purport to be cotapbnd are qualified in their entirety by referene the
Stockholders Agreement, the Registration Rightse@grent, the Tax Receivable Agreement, and the Sfidings
LLC Agreement filed herewith as Exhibits 7.1, 7723, and 7.4 respectively and incorporated hergireference.

Other than the matters disclosed above in responsems 4 and 5, and this Item 6, none of the nmembf the
SEG Group is a party to any contracts, arrangementierstandings, or relationships with respeeinyp securities of
the Issuer, including but not limited to, the tif@nor voting of any of the securities, finder'®$e joint ventures, loan
or option agreements, puts or calls, guarantepsodits, division of profits or loss, or the givirgg withholding of
proxies.

ITEM 7. MATERIAL TO BE FILED AS EXHIBITS

7.1  Form of Stockholders Agreement (incorporated bgnezice to Exhibit 10.4 to Shake Shack’s Form
S-1 Amendment No. 1, filed with the Securities andlange Commission on January 20, 20

7.2  Form of Registration Rights Agreement (incorpordigaeference to Exhibit 10.2 to Shake Shack’'s
Form &-1, filed with the Securities and Exchange Commissin December 29, 201+«

7.3  Form of Tax Receivable Agreement (incorporateddigrence to Exhibit 10.1 to Shake Shack’s
Form &1 Amendment No. 1, filed with the Securities an@lange Commission on January 28, 20

7.4  Form of Third Amended and Restated LLC Agreemer@9IE Holdings, LLC (incorporated |
reference to Exhibit 10.3 to Shake Shack Inc.’s8r1 Amendment No. 1, filed with the Securities
and Exchange Commission on January 28, 2(

7.5 Joint Filing Agreement, dated February 17, 2(

7.6  Power of Attorney, dated February 17, 2C




SIGNATURE

After reasonable inquiry and to the best of my kiealge and belief, each of the undersigned certifiasthe
information set forth in this Schedule 13D is troemplete, and correct.

Dated as of February 17, 2015

SELECT EQUITY GROUP, L.F

By: Select Equity GP, LLC, its general partner

By: /s/ George S. Loening Date:_February 17, 2015

SEG PARTNERS L.F

By: SEG Partners Holdings, LLC, its general par

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS Holdings, LLC

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS I, L.F

By: SEG Partners Il Holdings, LLC, its general
partner

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS Il Holdings, LL¢

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS OFFSHORE MASTER FUN
LTD.

By: /s/ George S. Loening Date: February 17, 2015

GEORGE S. LOENINC

By: /s/ George S. Loening Date:_February 17, 2015




EVAN C. GUILLEMIN

By: /s/ Evan C. Guillemin Date:_February 17, 2015
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EXHIBIT NO.

7.1

7.2

7.3

7.4

7.5

7.6

EXHIBIT INDEX

DESCRIPTION

Form of Stockholders Agreement (incorporated bgnezice to Exhibit 10.4 to Shake Sh
Inc.’s Form S-1 Amendment No. 1, filed with the Gettes and Exchange Commission on
January 20, 2015

Form of Registration Rights Agreement (incorpordigaeference to Exhibit 10.2 to She
Shack Inc.’s Form S-1, filed with the Securitiesl &xchange Commission on December
29, 2014)

Form of Tax Receivable Agreement (incorporateddigrence to Exhibit 10.1 to Shake
Shack Inc.’s Form S-1 Amendment No. 1, filed whie Securities and Exchange
Commission on January 28, 201

Form of Third Amended and Restated LLC Agreemer8®E Holdings, LLC
(incorporated by reference to Exhibit 10.3 to Sh&kack Inc.’s Form S-1 Amendment No.
1, filed with the Securities and Exchange Commissio January 28, 201¢

Joint Filing Agreement, dated February 17, 2(

Power of Attorney, dated February 17, 2C
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SCHEDULE 1

Directors and Executive Officers of SEG Offshore

George S. Loening — Director
John D. Britton — Director
Martin J. Lang — Director

Grant Jackson - Director



EXHIBIT 7.5

Joint Filing Agreement
Pursuant to Rule 13d-1(k)

THIS JOINT FILING AGREEMENT is entered into as aélsruary 17, 2015, by and among the parties hergte.
undersigned hereby agree that the Statement ord@eh&3D with respect to the Class A common stpek,value
$0.001 per share of Shake Shack Inc., a Delawapm@tion (the ‘1ssuer”), Class B common stock, par value
$0.001 per share of the Issuer, common membenstaests of SSE Holdings, LLC, a Delaware limitedility
company and subsidiary of the Issuer, and any amentthereafter signed by each of the undersighallilse (unles
otherwise determined by the undersigned) filed emaltf of each of the undersigned pursuant to ard@erdance wi
the provisions of Rule 13d-1(k) under the Secwsiizchange Act of 1934, as amended.

[ Sgnatures on following pages]




SELECT EQUITY GROUP, L.F

By: Select Equity GP, LLC, its general partner

By: /s/ George S. Loening Date:_February 17, 2015

SEG PARTNERS L.F

By: SEG Partners Holdings, LLC, its general par

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS Holdings, LLC

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS I, L.P

By: SEG Partners Il Holdings, LLC, its general
partner

By: /s/ George S. Loening Date:_February 17, 2015

SEG PARTNERS Il Holdings, LL¢

By: /s/ George S. Loening Date:_February 17, 2015

SEG PARTNERS OFFSHORE MASTER FUN
LTD.

By: /s/ George S. Loening Date:_ February 17, 2015

GEORGE S. LOENINC

By: /s/ George S. Loening Date: February 17, 2015

EVAN C. GUILLEMIN



By: /s/ Evan C. Guillemin Date: February 17, 2015




EXHIBIT 7.6
POWER OF ATTORNEY

Know all by these presents, that each of the uigleed hereby constitutes and appoints George $hihggsigning
singly, as the undersigned’s true and lawful atgrim-fact to:

(1) Execute for and on behalf of the undersignedhe undersigned’s capacity as an officer, dirgctobeneficial
owner of the shares of Class A common stock, plaiev$0.001 per share, of Shake Shack Inc., a Detae@poratiot
(the “Issuer™), Class B common stock, par value $0.001 per sh&tbedssuer, and common membership interes
SSE Holdings, LLC, a Delaware limited liability cpany and subsidiary of the Issuer, the StatemeSotvedule 13[
(or Schedule 13G, if applicable) in accordance Biéetion 13(d) of the Securities Exchange Act d4.%s amended,
and the rules thereunder.

(2) Do and perform any and all acts for and on Betiahe undersigned which may be necessary aral@e to
complete and execute any such Statement on Schi8DI¢or Schedule 13G, if applicable) and all anmeedt(s)
thereto and timely file such form with the Unitetht®s Securities and Exchange Commission and anly skchange
or similar authority.

(3) Take any other action of any type whatsoeveoimmection with the foregoing which, in the opimiaf such
attorney-infact, may be of benefit to, in the best interespboflegally required by, the undersigned, it baimglerstoo:
that the documents executed by such attorney-inefabehalf of the undersigned pursuant to thisd?af Attorney
shall be in such form and shall contain such teantsconditions as such attorney-in-fact may appnoseich
attorney-in-fact’s discretion.

The undersigned hereby grant to such attorndgénfull power and authority to do and perform amg every act ar
thing whatsoever requisite, necessary, or propbetdone in the exercise of any of the rights analgos herein
granted, as fully to all intents and purposes asutidersigned might or could do if personally pnéseith full power
of substitution or revocation, hereby ratifying asmhfirming all that such attorney-in-fact, or swadtorney-in-fact’s
substitute or substitutes, shall lawfully do or s&to be done by virtue of this Power of Attornag ¢he rights and
powers herein granted. The undersigned acknowletigéshe foregoing attorneys-in-fact, in servinguch capacity
at the request of the undersigned, are not assyumangs the Issuer assuming, any of the underdignesponsibilitie
to comply with Section 13 of the Securities ExcleaAgt of 1934, as amended.

This Power of Attorney shall remain in full forcedaeffect until each of the undersigned is no lorgquired to file a
Statement on Schedule 13D or Schedule 13G witleot$p each of the undersigned’s holdings of aadsiactions in
securities issued by the Issuer, unless earliekexy by the undersigned in a signed writing deédeto the foregoing
attorneys-in-fact.

[ Sgnatures on following pages]




SELECT EQUITY GROUP, L.F

By: Select Equity GP, LLC, its general partner

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS L.F

By: SEG Partners Holdings, LLC, its general par

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS Holdings, LLC

By: /s/ George S. Loening Date:_February 17, 2015

SEG PARTNERS I, L.P

By: SEG Partners Il Holdings, LLC, its general
partner

By: /s/ George S. Loening Date: February 17, 2015

SEG PARTNERS Il Holdings, LL¢

By: /s/ George S. Loening Date:_February 17, 2015

SEG PARTNERS OFFSHORE MASTER FUN
LTD.

By: /s/ George S. Loening Date: February 17, 2015

EVAN C. GUILLEMIN

By: /s/ Evan C. Guillemin Date: February 17, 2015




