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

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securitieskéhange Act of 1934

May 13, 2015

Date of Report (Date of earliest event reported)

SHAKE SHACK
SHAKE SHACK INC.

(Exact name of registrant as specified in its @rart

Delaware 001-36823 47-1941186

(State or other jurisdiction of (Commission

(IRS Employer
incorporation or organization) File Number)

Identification No.)

24 Union Square East, 5th Floor
New York, New York 10003

(Address of principal executive offices) (Zip Code)

(646) 747-7200
(Registrant's telephone number, including area)code

Not applicable
(Former name or former address, if changed sirstadport)

Check the appropriate box below if the Form 8-iflis intended to simultaneously satisfy the §liobligation of the registrant under any of thédaing
provisions:

O O O O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 undier Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rae2{l#) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Ra@etld under the Exchange Act (17 CFR 240.13e-4(c))







Item 2.02 Results of Operations and Financial Conton.

On May 13, 2015 , Shake Shack Inc. (the “Compaissyed a press release announcing its financialtsefor the fiscal firsguarter ende
April 1, 2015 .

The full text of the press release is furnisheédsibit 99.1 to this Current Report on Form 8-K adll not be deemed “fileddr purposes «
Section 18 of the Securities Exchange Act of 1@&4amended, or incorporated by reference in amgfilnder the Securities Act of 1933
amended, except as shall be expressly set fortipégific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit
Number  Exhibit Description

99.1 Shake Shack Inc. press release dated May 13, 20fduacing its financial results for the fiscal figuarter ended April 1,
2015. (furnished only)




SIGNATURES

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

Shake Shack Inc.
(Registrant)

By: /s/ Jeff Uttz
Jeff Uttz
Date: May 13, 2015 Chief Financial Officer




EXHIBIT INDEX

Exhibit
Number  Exhibit Description

99.1 Shake Shack Inc. press release dated May 13, 20iduacing its financial results for the fiscal figmarter ended April 1, 2015.
(furnished only)



Exhibit 99.1

SHAKE SHACK’

Shake Shack Announces First Quarter 2015 Financid&esults

NEW YORK, NY (Business Wire) — May 13, 2015 — Shak&hack Inc. (“Shake Shack”or the “Company”) (NYSE: SHAK), today
reported financial results for the first quarteded April 1, 2015 , a period that included 13 weeks

Financial Highlights for the First Quarter 2015 :

= Total revenue increase d 56.3% to $37.8 million

= Shack sales increase d 59.2% to $36.0 million

= Same-Shack sales increased 11.7%

= Shack-level operating profit*, a non-GAAP measimerease d 78.3% to $9.3 million

= Adjusted EBITDA*, a non-GAAP measure, increasgid)% to $7.0 million

= Net loss was $(12.7) million , or $(1.06) per dilutegage, which included $13.2 million of afteax expenses associated with
Company's initial public offering.

= Adjusted pro forma net income *, a non-GAAP measincrease d 102.2% to $1.3 million , or $ Op&4 fully exchanged and dilut
share, compared to $0.6 million , or $0.02 peryfahkchanged and diluted share.

= 3 domestic compangperated Shack openin

* Shack-level operating profit, adjusted EBITDA aadjusted pro forma net income are non-GAAP measReconciliations of Shadéve
operating profit to operating income (loss), adeasEBITDA to net income (loss) , and adjusted promé net income to net income (los#e
most directly comparable financial measures presgiimh accordance with GAAP, are set forth in thieestules accompanying this release.
“Non-GAAP Financial Measures.”

Randy Garutti, Chief Executive Officer of Shake 8hastated, We are pleased to have continued our strong momrettiwough the firs
quarter. During the quarter we opened three nevel@has we entered Baltimore, Maryland in the Indarbor, and deepened our roots in
Boston market with Shacks opening on Newbury Siretite heart of the historic Back Bay neighborhaod in Dedham, MA at Legacy Plz
Our strong track record of opening successful Shatkoth the United States and internationallytiomes to demonstrate the global appe
Shake Shack and validates our belief in our sigaift whitespace opportunity. We remain on trac&xecute our plan to open at least ten
domestic compangperated Shacks and five new international licerSledlcks in 2015 and have an exciting pipeline indldor 2016 an
beyond, including our recently announced expantio@alifornia and Japan. As we expand globally,are committed to connecting to
communities, advancing our culture as we growhtercapitalizing on the shift we see in consuméngareferences and continuing to del
on our mission to ‘Stand for Something Good'.”

Development Highlights

During the quarter, the Company opened three daenestmpanyeperated Shacks, including its first Shack in Battie, Maryland and tw
additional locations in the Boston market.

Location Shack Type Opening Date
Baltimore, MD Inner Harbor Domestic Company-Operated February 1t
Boston, MA Dedham Legacy Place Domestic Company-Operated March 1
Boston, MA Newbury Street Domestic Company-Operated March 2

First Quarter 2015 Review

Total revenue, which includes Shack sales and siognrevenue, increase d 56.3% to $37.8 milliothin first quarter of 2015 , froif24.2
million for the first quarter of 2014 . Shack safesthe first quarter of 2015 were $36.0 millioan increase of 59.2%ersus the same qual
last year due primarily to the opening of new Sisa@ds well as same-Shack sales growth. Licensivgntee for the first quarter wakl.€
million , an increase of 13.2% from $1.6 milliontlee same quarter last year, due primarily to fening of new international licensed Shacks






Same-Shack sales increased 11.7% for the firsttejuaf 2015 , on a calendar basis, versus 3.9% thranvthe firstquarter last year. Tl
comparable Shack base includes those restauraats fop 24 months or longer. For the first quarteR015, the comparable Shack b
included 13 Shacks versus 9 Shacks for the firattquof 2014 .

Average weekly sales for domestic company-oper&teacks were $89,000 for the first quarter of 2@aEpared to $83,000 for the se
quarter last year, a 7.2% increase, primarily duéntreased menu prices, favorable shifts in salesfrom menu innovation and strc
performance from several Shacks opened in the ladé of fiscal 2014, including Las Vegas and Gigio.

Shack-level operating profit, a non-GAAP measunergase d 78.3% to $9.3 million for the first geaxf 2015 from $5.2 millioin the sam
quarter last year. As a percentage of Shack sates;k-level operating profit margins increase d Ba8is points to 25.7%s we experienct
higher flow through from leveraging labor and otbperating expenses on increased Shack sales.

General and administrative expenses increase #&a $nillion for the first quarter of 2015 from #3nillion in the same quarter last year. 1
increase was primarily due to $12.8 million of mewurring compensation expenses incurred in cororeetith the vesting of equity awai
upon consummation of our IPO and $0.6 million afremental IPO-related expenses.

Adjusted EBITDA, a non-GAAP measure, increased @4t0 $7.0 million. As a percent of total revenue, adjusted EBITDAgires increase
approximately 360 basis points to 18.5% compareldit®% for the year ago period.

Net loss was $(12.7) million , or $(1.06) per dilutdthee, for the first quarter of 2015 , compareddbincome of $1.1 million , or $0.0del
diluted unit, for the same period last year. Thelass for the first quarter of 2015 includes $18lion of aftertax expenses incurred
connection with the Company's initial public offagi

Adjusted pro forma net income , a non-GAAP measimeease d 102.2% to $1.3 million , or $ 0f=r fully exchanged and diluted sh
during the first quarter of 2015 , compared to $@iion , or $0.02 per diluted share during thestfiquarter of 2014 A reconciliation betwee
net income and adjusted pro forma net income isidea in the accompanying financial data.

New Shack Growth

As of April 1, 2015 , the Company had 66 Shacksesyswide, of which 34 were domestic compamperated, five were domestic licensed
27 were international licensed.

Subsequent to the quarter, we opened our thirdkKSimablew Jersey at the Bridgewater Commons on Mgtyahd we also opened our 1
Shack in Austin, Texas, located on South Lamaregtreeighboring the original Alamo Drafthouse onyM&a 2015.

2015 Outlook
For the fiscal year ending December 30, 2015, tha@any provides the following guidance:

= Total revenue to be between $161 million and $16kom

= SameShack sales growth in the low to mid single di

= Atleast 10 new domestic compaogerated Shacks to be opened throughout the

= Atleast five international licensed Shacks to pereed under the Company's current license agresnmetite U.K. and Middle Ea

Earnings Conference Call
As previously announced, the Company will hostafeence call to discuss its first quarter 201%dficial results today at 5:00 p.m. EDT.

The conference call can be accessed live over thagby dialing (888) 438-5519 or for internationallers by dialing (719) 452727. £
replay will be available after the call and canaoeessed by dialing (877) 870-5176 or for inteoral callers by dialing (858) 388617; th
passcode is 7361217. The replay will be availahtd Wednesday, May 20, 2015.

The conference call will also be webcast live frima Company's Investor Relations website at hittpgstor.shakeshack.com. An archivi
the webcast will be available at the same locatiothe website shortly after the call has concluded

Definitions
The following definitions apply to these terms agdiin this release:

"Shack sales" is defined as the aggregate salesodfand beverages in domestic compapgrated Shacks and excludes sales from lic:
Shacks.






"Same-Shack sales" means, for any reporting pesalés for the comparable Shack base, which weealaf the number of domestic company
operated Shacks open for 24 months or longer. Boalf2015, sam&hack sales growth is calculated on a calendas lessithe Compa
believes it more accurately reflects the perforneaotits business as it eliminates the impact efeéktra operating week in fiscal 2014
compares consistent calendar weeks.

"Shacklevel operating profit margin" is defined as Shaghes less operating expenses, including food aperpcosts, labor and rela
expenses, other operating expenses and occupadeglated expenses as a percentage of Shack sales.

“EBITDA” means, for any reporting period, net incerhefore interest, taxes, depreciation and amdidiza

“Adjusted EBITDA” is defined as net income before depreciation anar@ation, interest expense and provision for inedaxes, adjusted
the impact of certain nocash and other items that the Company does notdesria their evaluation of ongoing operating pemfance. Thes
items include, among other things, non-cash dedeert charges and pre-opening costs, as wellrégrc@on-recurring charges.

Explanatory Note

The historical financial information contained hig press release relate to periods that endedpvimhto and after the completion of the ini
public offering ("IPO") of 5,750,000 shares of Glas common stock of Shake Shack Inc. (the "Compgata price of $21.00 per share. "
Company's Class A common stock began trading ofNthwe York Stock Exchange under the symbol "SHAK" Jamuary 30, 2015, and

IPO closed on February 4, 2015. In connection WithIPO and certain organizational transactiorns,Gbmpany became a holding comg
whose sole material asset consists of its equigrést in SSE Holdings. As the sole managing merab&SE Holdings, the Company has
sole voting interest in and controls the operatiohSSE Holdings. As a result, the Company conatdisl the financial results of SSE Holdi
and its subsidiaries. The unaudited consolidatednfiial information and related discussion of firiahcondition and results of operati
contained in this press release relating to penwits to the IPO pertain to SSE Holdings, LLC (ESHoldings"), our predecessor for finan
reporting purposes.

About Shake Shack

Shake Shack(NYSE: SHAK) is a modern day “roadside” burger st&kmown for its 100% all-natural, antibioticee Angus beef burgers (
hormones added ever), hot dogs, frozen custamklercut fries, beer and wine (available at sellecations), and more. With its fresh, sim
high-quality food at a great value, Shake Shack fsin and lively communitgathering place with widespread appeal. From iespun
ingredients and caring hiring practices to its emwinentally responsible designs and deep commimigstment, Shake Shaskmission is t
Stand For Something Good. Since the original Shamdned in 2004 in NYG Madison Square Park, the Company has openedpia
locations in New York, New Jersey, Washington, @®nnecticut, Georgia, Illinois, Nevada, Pennsylaamilorida, Massachusetts, Virgir
Maryland, and international locations including-iondon, Istanbul, Dubai, Moscow, and more.

Investor Contact:

Michelle Epstein, ICR
(844) SHACKO4 (844-742-2504)
investor@shakeshack.com

Media Contacts:

Edwin Bragg, Shake Shack
(646) 747-6654
ebragg@shakeshack.com

Jessica Liddell, ICR
(203) 682-8200
jessica.liddell@icrinc.cor

Forward-Looking Statements

This press release contains forw#rdking statements, as defined in the Private SiesiLitigation Reform Act of 1995, which are sabj tc
risks and uncertainties. All statements other tetements of historical fact included in this preslease are forwatdeking statement
including, but not limited to, expected financialtimok for fiscal year 2015, expected Shack opesimgpected samehack sales growth a
trends in the Company’s operations. Forwlmaking statements discuss our current expectatéom projections relating to our finan:
position, results of operations, plans, objectifesjre performance and business. You can idefdifyardiooking statements by the fact t
they do not relate strictly to historical or currdéacts. These statements may include words suchiag" "anticipate,” "believe," "estimat:
"expect,” "forecast,” "outlook," "potential,” "prgt,"






"projection,” "plan," "intend," "seek," "may," "ct)" "would," "will," "should," "can," "can have,"likely," the negatives thereof and ot
similar expressions. All forwarliboking statements are subject to known and unkngsks, uncertainties and other important factbet ma
cause actual results to be materially different. fAtward4ooking statements are expressly qualified in thegitirety by these caution:
statements. You should evaluate all forwhkroking statements made in this press releaseciantext of the risks and uncertainties discl
in the Company’s Annual Report on Form 10-K for fiseal year ended December 31, 2014l of the Company's SEC filings are availe
online at www.sec.gov, www.shakeshake.com or upguest from Shake Shack Inc. The forwkroking statements included in this pi
release are made only as of the date hereof. Wertake no obligation to publicly update or revisg &orwardiooking statement as a resul
new information, future events or otherwise, ex@pbtherwise required by law.




SHAKE SHACK INC.
CONSOLIDATED STATEMENTS OF INCOME (LOSS)
(UNAUDITED)

(in thousands, except per share and per unit arspunt

Thirteen Weeks Ended

April 1, 2015 March 26, 2014

Shack sales $ 36,047 95:% $ 22,64( 93.%
Licensing revenue 1,761  47% 1,55¢  6.4%
TOTAL REVENUE 37,80¢ 100.0% 24,19¢ 100.%
Shack-level operating expenseés

Food and paper costs 11,004  30.:% 6,915  30.2%

Labor and related expenses 9,101 25:% 6,255 27.€%

Other operating expenses 3,480 97% 2,37¢  10.52%

Occupancy and related expenses 3,18: 8&% 1,89: 8.4%
General and administrative expenses 18,38F  48.6% 3,36¢  13.%
Depreciation expense 2,191 5&% 1,231  51%
Pre-opening costs 1,41 37% 93 3w
Loss on disposal of property and equipment = —% 5 —%
TOTAL EXPENSES 48,757 129.(% 22,96° 94.9%
OPERATING INCOME (LOSS) (10,949 (29.0% 1,22¢ 51%
Interest expense, net 78 0:z% 35 0.1%
INCOME (LOSS) BEFORE INCOME TAXES (11,02) (29.9% 1,19¢ 4%
Income tax expense 232 0£% 10z o0.4%
NET INCOME (LOSS) (11,260) (29.69% 1,09  4:%
Less: net income attributable to non-controllingmasts (1,409 (3. 7)% — —%
NET INCOME (LOSS) ATTRIBUTABLE TO SHAKE SHACK INC. $ (12,668 (335% $ 1,092 4=
Earnings per share of Class A common stdck

Basic $ (.06 $ 0.04

Diluted $ (1.0 $ 0.04
Weighted-average shares of Class A common stockanding®:

Basic 11,95: 29,96:

Diluted 11,95: 30,12¢

(1) As a percentage of Shack se

(2) Amounts for the thirteen weeks ended March 26, 2@pdesent earnings per outstanding membershipanditveighte-average units outstanding for
predecessor, SSE Holdings and have been compugtgeketeffect to the recapitalization transactidmest toccurred in connection with the Companiyiitial
public offering, including the amendment and restagnt of the limited liability company agreementSSE Holdings to, among other things, (i) pro
for a new single class of common membership owierisiterests and (ii) exchange all of the origine@mbers’existing membership interests for
newly-created ownership interests. The computatd@drearnings per unit and weightaslerage units outstanding do not consider the 5)080shares !
Class A common stock issued to investors in the @y's initial public offering or the 339,306 sharesGdiss A common stock issued to participan
the Compan’s Unit Appreciation Rights Plan in settlement dditltoutstanding award




SHAKE SHACK INC.

SELECTED BALANCE SHEET DATA AND OPERATING DATA

SELECTED BALANCE SHEET DATA:

Cash and cash equivalents
Total assets

Total liabilities

Total equity

SELECTED OPERATING DATA:
Same-Shack sales growth
Shacks in the comparable base

Shack system-wide sales

Domestic company-operated:
Average weekly sales

Shack-level operating profit
Shack-level operating profit margin

Adjusted EBITDA
Adjusted EBITDA margin

Capital expenditures

Shack counts (at end of period):
System-wide
Domestic company-operated
Domestic licensed
International licensed

(UNAUDITED)

(dollar amounts in thousands)

April 1, December 31,
2015 2014
$ 60,83: $ 2,67
$ 150,90: $ 82,96:
$ 41,87: $ 70,36:
$ 109,03 $ 12,60(
Thirteen Weeks Ended
April 1, March 26,
2015 2014
11.7% 3.%
13 9
$ 64,30: $ 46,25:
$ 8¢9 $ 83
$ 9,27¢ $ 5,20¢
25.1% 23.(%
$ 6,99¢ $ 3,60¢
18.5% 14.%
$ 8,55¢ $ 1,76(
66 44
34 21
5 4
27 19




SHAKE SHACK INC.
NON-GAAP FINANCIAL MEASURES
(UNAUDITED)

(dollar amounts in thousands)

To supplement its consolidated financial statememtsch are prepared and presented in accordantelW®. generally accepted accoun
principles (“GAAP”), the Company uses the followimpn-GAAP financial measures: Shdekel operating profit, EBITDA, adjust
EBITDA, adjusted pro forma net income and adjugieal forma earnings per fully exchanged and diligkdre (collectively the "noGAAP
financial measures”). The Company believes thasgheonGAAP financial measures, when used in conjunctidgth \vAAP financia
measures, provide useful information about opegat#sults, enhance the overall understanding of fi@@ncial performance and futt
prospects, and allow for greater transparency wipect to key metrics used by management innignial and operational decision mak
The presentation of this financial information ist intended to be considered in isolation or asil@sstute for, or superior to, the finan
information prepared and presented in accordantte ®AAP. The nofsAAP measures used by the Company are not nedgssamparabl
to similarly titled measures used by other compmdige to different methods of calculation.

Shack-Level Operating Profit

Shack-level operating profit and Shack-level opegaprofit margin are not required by, or presentedccordance with, GAAP. Shatdvel
operating profit is a supplemental measure of dpgrgerformance and our calculations thereof matybe comparable to similar meast
reported by other companies. Shdekel operating profit margin has limitations as amalytical tool and should not be considered
substitute for analysis of our results as repoueder GAAP. Management believes that Shack-levetaimg profit and Shaclevel operatin
profit margin are important measures to evaluate ghrformance and profitability of each Shack, vidlially and in the aggregate. 1
Company uses Shadkvel operating profit margin information to bencimk their performance versus their competitors.efonciliation o
Shack-level operating profit to operating inconie inost directly comparable GAAP measure, is gét teelow.

Thirteen Weeks Ended

April 1, March 26,
2015 2014
Shack-level operating profit [A] $ 9,27¢ % 5,20¢
Add:
Licensing revenue 1,761 1,55¢
Less:
General and administrative expenses 18,38t 3,36:
Depreciation expense 2,191 1,231
Pre-opening costs 1,41: 93¢
Loss on disposal of property and equipment — 5
Operating income (loss) $ (10,949 9 1,22¢
Total revenue $ 37,80¢ $ 24,19
Less: licensing revenue (1,767) (1,556
Shack sales [B] $ 36,040 $ 22,64(

Shack-level operating profit margin [A / B] 25.1% 23.(%




SHAKE SHACK INC.
NON-GAAP FINANCIAL MEASURES
(UNAUDITED)

(dollar amounts in thousands)

EBITDA and Adjusted EBITDA

EBITDA and Adjusted EBITDA are noGAAP supplemental measures of operating performdhaedo not represent and should na
considered alternatives to net income (loss) on élasv from operations, as determined by GAAP. EBA and Adjusted EBITDA are used
management to measure the operating performantteenfbusiness, excluding specifically identifigdms that management believes dc
directly reflect their core operations. A recoratiibn of EBITDA and Adjusted EBITDA to net incomkogs), the most directly compara

GAAP measure, is set forth below.

Thirteen Weeks Ended

April 1, March 26,
2015 2014
Net income (loss) $ (13,260 % 1,09:
Depreciation expense 2,191 1,231
Interest expense, net 78 35
Income tax expense 23¢ 10z
EBITDA (8,75¢) 2,46(
Equity-based compensation 792 41
Deferred compensatidn — 21
Pre-opening cosfs 95k 724
Deferred rent 55¢ 31¢€
Loss on disposal of property and equipnient — 5
Non-recurring compensation expenses related ttPhé 12,81¢ —
IPO-related expensés 63¢ —
Other non-cash itenfs — 41
ADJUSTED EBITDA $ 6,99t $ 3,60¢

(1) Represents n-cash equit-based compensation expense. For the thirteen wereded April 1, 2015, amount relates solely to stoptons granted
connection with the IPC

2) Reprgsents amounts accrued under a bonus agretraé&dmpany entered into with an employee pursieewhich we agreed to a pay a bonus in a fi
period.

(3) Non-capital expenditures associated with opening neaci8hexclusive of deferred rent incurred priorpeming

(4) Reflects the extent to which our annual rent expédras been above or below our cash rent payr

(5) Includes the loss on disposal of property and eqgaitt in the ordinary course of busini

(6) Nor-recurring compensation expense incurred in conmeatiith the IPO. Includes expense recognized itleseent of outstanding awards under
Company's Unit Appreciation Rights Plan, the relamployer withholding taxes and the acceleratetinvg of outstanding restricted Class B ur

(7) Costs incurred in connection with our initial puabdiffering, including legal, accounting and othelated expense

(8) For periods presented, represents-cash charges related to certain employee bei




SHAKE SHACK INC.
NON-GAAP FINANCIAL MEASURES
(UNAUDITED)

(in thousands, except per share amounts)

Adjusted Pro Forma Net Income and Adjusted Pro Forna Earnings Per Fully Exchanged and Diluted Share

Adjusted pro forma net income represents net incatibutable to Shake Shack Inc. assuming the dwtlhange of all outstanding £
Holdings, LLC membership interests ("LLC Intere¥tf3r shares of Class A common stock, adjustedcmtain nonrecurring items thi
management believes do not directly reflect theirecoperations. Adjusted pro forma earnings pely fakchanged and diluted share
calculated by dividing adjusted pro forma net ineoby the weighte@dverage shares of Class A common stock outstandssgming the fi

exchange of all outstanding LLC Interests, afteirgj effect to the dilutive effect of outstandingek options.

Adjusted pro forma net income and adjusted pro fosarnings per fully exchanged and diluted shagesapplemental measures of oper:
performance that do not represent and should natobsidered alternatives to net income and earnpegsshare, as determined by GA
Management believes adjusted pro forma net incamdeadjusted pro forma earnings per fully exchargedl diluted share supplement GA
measures and enables them to more effectively atalits performance period-oveeriod and relative to competitors. A reconciliatio
adjusted pro forma net income to net income, thstrdivectly comparable GAAP measure, and the coatjout of adjusted pro forma earnil

per fully exchanged and diluted share are set fogtbw.

Thirteen Weeks Ended

April 1, March 26,
2015 2014
Numerator:
Net income (loss) attributable to Shake Shack Inc. $ (12,668 $ 1,09z
Adjustments:
Reallocation of net income attributable to non-collihg interests from the assumed exchange of LLC
Interests” 1,40¢ —
Non-recurring compensation expenses incurred imection with the IPE 12,81¢ —
IPO-related expensés 63¢ —
Income tax expensé (889) (444
Adjusted pro forma net income $ 1,31C $ 64¢
Denominator:
Weighted-average shares of Class A common stockanding—diluted 11,95: 30,12¢
Adjustments:
Assumed exchange of LLC Interests for shares a§<Aacommon stock 24,19: —
Assumed issuance of shares in connection wighRID and settlement of UARS — 6,08¢
Dilutive effect of stock options 904 —
Adjusted pro forma fully exchanged weighted-aversiggres of Class A common stock outstandidguted 37,04¢ 36,21«
Adjusted pro forma earnings per fully exchangedehailuted $ 0.0¢ $ 0.0z

(1) Assumes the exchange of all outstanding LLC Interes shares of Class A common stock, resultinthéelimination of the n¢-controlling interest ar

recognition of the net loss attributable to -controlling interests

(2) Nor-recurring compensation expense incurred in conmeatiith the IPO. Includes expense recognized itleseent of outstanding awards under
Company's Unit Appreciation Rights Plan, the relamployer withholding taxes and the acceleratetinvg of outstanding restricted Class B ur

(3) Costs incurred in connection with our initial puabdiffering, including legal, accounting and othelated expense

(4) Represents the tax effect of the aforementionedsadients and pro forma adjustments to reflect gatpdncome taxes at assumed effective tax ra
46.0% and 45.7% for the thirteen weeks ended Apr#015 and March 26, 2014espectively, which include provisions for U.8déral income taxe

and assume the highest statutory rates apportionegch applicable state, local and foreign jucisoln.

(5) Adjustment to give effect to (i) shares issuednteestors in the Company's initial public offeringda(ii) shares issued to participants of the Comls
Unit Appreciation Rights Plan, both of which wei@ netrospectively applied in the Company's finsader 2014 computation of earnings per t



