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FORM 3

COMMISSION

UNITED STATESSECURITIESAND EXCHANGE

Washington, D.C. 20549

OMB APPROVAL

OMB Number: 3235-0104
Estimated average burden
hours per response0.5

INITIAL STATEMENT OF BENEFICIAL OWNERSHIP OF

SECURITIES

Filed pursuant to Section 16(a) of the Securitieshange Act of 1934 or Section 30
(h) of the Investment Company Act of 19

1. Name and Address of Reporting
Person

FLUG SHERYL H

2. Date of Event Requirin
Statement
(MM/DD/YYYY)

2/4/2015

8. Issuer Namand Ticker or Trading Symbol

Shake Shack Inc. [SHAK]

(Last) (First) (Middle)
C/O SHAKE SHACK INC.,, 24
UNION SQUARE EAST, 5TH

FLOOR

Director

Officer (give title below)

4. Relationship of Reporting Person(s) to Issudre@® all applicable)

X __ 10% Owner
Other (specify below)

(Street)

NEW YORK, NY 10003

(City) (State) (Zip)

5. If Amendment, Date

Original Filed
(MM/DD/YYYY)

6. Individual or Joint/Group Filingcheck Applicable Line)

__ Form filed by One Reporting Person
_ X _ Form filed by More than One Reporting Person

Tablel - Non-Derivative Securities Beneficially Owned

1.Title of Security 2. Amount of Securities | 3. 4. Nature of Indirect Beneficial
(Instr. 4) Beneficially Owned Ownership |Ownership
(Instr. 4) Form: Direct (Instr. 5)

(D) or

Indirect (1)

(Instr. 5)
CLASSA COMMON STOCK 30000 | BY SPOUSE (V)
CLASSB COMMON STOCK 922574 () | BY TRUST ®
CLASSB COMMON STOCK 912204 @ | BY SPOUSE ¥

Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)

1. Title of Derivate Security 2. Date Exercisable andi3. Title and Amount of |4. 5. 6. Nature of Indirect
(Instr. 4) Expiration Date Securities Underlying |Conversior] Ownershid Beneficial Ownership
(MM/DD/YYYY) Derivative Security or Exercisg Form of | (Instr. 5)
(Instr. 4) Price of  |Derivative
L - Derivative | Security:
Date Expiration |Title Amount : ;
Exercisablg Date or Security Dlrect_ (D)
Number or Indirect
of Q)
Shares (Instr. 5)
CLASSA
%OSUKYg)PT'ON (RIGHT (5) | V292025 common| 8251 | $21.00 BY SPOUSE
STOCK
CLASSA
COMMONMEMBERSHIP | (¢ | @ |common|257 ) BY TRUST ©
STOCK
COMMON MEMBERSHIP CLASSA |912204




Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)

1. Title of Derivate Security 2. Date Exercisable andi3. Title and Amount of | 4. 5. 6. Nature of Indirect
(Instr. 4) Expiration Date Securities Underlying |Conversior] Ownershid Beneficial Ownership
(MM/DD/YYYY) Derivative Security or Exercisg Form of | (Instr. 5)
(Instr. 4) Price of  |Derivative
. . Derivative | Security:
Date Expiration |Title Amount . :
Exercisablg Date or Security D'reCt. (D)
Number or Indirect
of Q)
Shares (Instr. 5)
INTERESTS COMMON (7
(6) ® | rocK (6) | BY SPOUSE @

Explanation of Responses:

(D
(2

(3

(4)

(5)
(6)

(7)

Held directly by Jeffrey Flug, Sheryl H. Flug's sige. For more information, see the Form 4 filedéffrey Flug on February 6, 2015.

Acquired pursuant to a subscription agreement edterto with the Issuer in connection with the oigsof the Issuer's initial public
offering on February 4, 2015 (the "IPO"). One shafrthe Issuer's Class B common stock, par valued0Oper share (the "Class B
Common Stock"), was issued for each common memipeirdlerest in SSE Holdings, LLC (each an "LLC hetgt") received pursuant
to a reclassification of SSE Holdings, LLC thatweed in connection with the closing of the IPOrduant to the Amended and
Restated Certificate of Incorporation of the Isdiled in connection with the IPO, the shares cis3lB Common Stock (i) confer no
incidents of economic ownership on the holdersabgr(ii) only confer voting rights on the holddéhereof and (iii) may only be issued,
on a one-for-one basis, to the permitted holdetd €f Interests.

Held directly by the Flug 2012 GS Trust u/a/d 924/af which Kenneth Flug and Sheryl H. Flug aretestees. Each of Kenneth Flug
and Sheryl H. Flug disclaims beneficial ownershiprssuch shares and LLC Interests, except to ttenegrf his / her pecuniary interest
therein.

226,978 of such shares and LLC Interests, as aipicare held directly by Jeffrey Flug. 685,226 ath shares and LLC Interests, as
applicable, are held indirectly by Jeffrey Flugaihgh Gulf Five LLC. Sheryl H. Flug disclaims bermél ownership of such shares and
LLC Interests, as applicable, except to the exdéhier pecuniary interest therein. For more infaiiorg see the Form 4 filed by Jeffrey
Flug on February 6, 2015. The 685,226 shares direained by Gulf Five LLC are also reported on Bwem 3 filed by Gulf Five LLC.

The option vests in full on the first anniversafyttee grant date, subject to Jeffrey Flug's corgtheervice with the Issuer.

Represents LLC Interests which are redeemablenfegaal number of shares of the Issuer's ClassrAn@mn Stock or, at the election
of the Issuer, cash equal to the volume-weightedamge market price of such shares. The LLC Inteteste no expiration date.

Issued pursuant to a reclassification of SSE Hgklih L C that occurred in connection with the clgsof the IPO. The units in SSE
Holdings, LLC held prior to the reclassification mecancelled as part of the reclassification. Haassification is further described in
the Third Amended and Restated Limited Liabilityngmany Agreement of SSE Holdings, LLC, which wasdilvith the Securities and
Exchange Commission on January 20, 2015 as Extil#tto Amendment No. 1 of the Issuer's Registnafitatement on Form S-1.

Remarks:

Exhibit List: Exhibit 24.1 - Power of Attorney f&heryl H. Flug, Exhibit 24.2 - Power of Attorney felug 2012 GS
Trust U/A/D 9/4/12and Exhibit 24.3 - Power of Attey for Kenneth Flug

Reporting Owners

Reporting Owner Name / Address

Relationship:
Directo|10% OwngOfficerOthe

FLUG SHERYL H
C/O SHAKE SHACK INC,,
24 UNION SQUARE EAST, 5TH FLOOR X

NEW YORK, NY 10003

FLUG 2012 GSTRUST U/A/D 9/4/12
C/O SHAKE SHACK INC.,
24 UNION SQUARE EAST, 5TH FLOOR X

NEW YORK, NY 10003

FLUG KENNETH
C/O SHAKE SHACK INC.,
24 UNION SQUARE EAST, 5TH FLOOR X

NEW YORK, NY 10003




Signatures

/s Ronald Palmese, Jr., Esq., Attorney-in-Fact for Sheryl H. Flug 2/17/2015
™ Signature of Reporting Person Date

/s Ronald Palmese, Jr., Esq., Attorney-in-Fact for Flug 2012 GS 2/17/2015
** Signature of Reporting Person Date

/s Ronald Palmese, Jr., Esq., Attorney-in-Fact for Kenneth Flug 2/17/2015
Date

™ Signature of Reporting Person

Reminder: Report on a separate line for each ofasscurities beneficially owned directly or inditly.

* If the form is filed by more than one reporting s, see Instruction 5(b)(v).

*x Intentional misstatements or omissions of factstiite Federal Criminal ViolationSee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of whichst be manually signed. If space is insufficiseg,Instruction 6 for procedure.

Persons who respond to the collection of infornmationtained in this form are not required to responless the form displays a currently
valid OMB control number.



POWER OF ATTORNEY
SHERYL H.FLUG

With respect to holdings of and transactions irugées issued by Shake Shack Inc. (the "Compartly® undersigned hereby constitutes and
appoints the individuals named on Schedule A agiddtereto and as may be amended from time to Gnany of them signing singly, with
full power of substitution and resubstitution, & as the undersigned's true and lawful attornefgét to:

1. prepare, execute in the undersigned's namerattteaindersigned's behalf, and submit to the drtates Securities and Exchange
Commission (the "SEC") a Form ID, including amendisghereto, and any other documents necessappooiate to obtain and/or
regenerate codes and passwords enabling the ugiiessio make electronic filings with the SEC ofaep required by

Section 16(a) of the Securities Exchange Act 04123 amended, or any rule or regulation of the;SEC

2. execute for and on behalf of the undersignednB@, 4, and 5 in accordance with Section 16 @f3bcurities Exchange Act of 1934, as
amended, and the rules thereunder;

3. do and perform any and all acts for and on efidhe undersigned which may be necessary oralgsito complete and execute any such
Form 3, 4, or 5, complete and execute any amendareaxthendments thereto, and timely file such forith the SEC and any stock exchange
or similar authority; and

4. take any other action of any type whatsoeveoimection with the foregoing which, in the opinimfrsuch attorney-in-fact, may be of
benefit to, in the best interest of, or legallyuizgd by, the undersigned, it being understoodttimtdocuments executed by such attorney-in-
fact on behalf of the undersigned pursuant toRlaiwer of Attorney shall be in such form and shaiitain such terms and conditions as such
attorney-in- fact may approve in his or her disoret

The undersigned hereby grants to each such attamAfagt full power and authority to do and perform amg every act and thing whatsoe
requisite, necessary, or proper to be done inxbecese of any of the rights and powers herein gdnas fully to all intents and purposes as
the undersigned might or could do if personallyspre, with full power of substitution and resuhgtan or revocation, hereby ratifying and
confirming all that such attorney-in-fact, or swattorneys-in-fact substitute or substitutes, slaafully do or cause to be done by virtue of
this Power of Attorney and the rights and powergimegranted.

The undersigned acknowledges that the foregoimgregys-in- fact, in serving in such capacity atribguest of the undersigned, are not
assuming, nor is any Company assuming, any ofidensigned's responsibilities to comply with Settié of the Securities Exchange Ac
1934, as amended.

This Power of Attorney shall remain in full forcedaeffect until the undersigned is no longer regplito file Forms 3, 4, and 5 with respect to
the undersigned's holdings of and transactionsdnrities issued by the Company, unless earliegked by the undersigned in a signed
writing delivered to the foregoing attorneys- irctfa

IN WITNESS WHEREOF, the undersigned has causedPinger of Attorney to be executed as of this 44 afa=ebruary, 2015.

/sl Sheryl H Flug

Sheryl H. Flug
Schedule A

Individuals Appointed as Attorney-in-Fact with F&lbwer of
Substitution and Resubstitution

1. Jeff Uttz
2. Ronald Palmese, Jr., Esq.



POWER OF ATTORNEY
FLUG 2012 GSTRUST U/A/D 9/4/12

With respect to holdings of and transactions irugées issued by Shake Shack Inc. (the "Compartly® undersigned hereby constitutes and
appoints the individuals named on Schedule A agiddtereto and as may be amended from time to Gnany of them signing singly, with
full power of substitution and resubstitution, & as the undersigned's true and lawful attornefgét to:

1. prepare, execute in the undersigned's namerattteaindersigned's behalf, and submit to the drtates Securities and Exchange
Commission (the "SEC") a Form ID, including amendiseghereto, and any other documents necessappooiate to obtain and/or
regenerate codes and passwords enabling the ugiiersio make electronic filings with the SEC ofaep required by

Section 16(a) of the Securities Exchange Act 0f4183 amended, or any rule or regulation of the;SEC

2. execute for and on behalf of the undersignednB@, 4, and 5 in accordance with Section 16 @f3bcurities Exchange Act of 1934, as
amended, and the rules thereunder;

3. do and perform any and all acts for and on efidhe undersigned which may be necessary oralgsito complete and execute any such
Form 3, 4, or 5, complete and execute any amendareaxthendments thereto, and timely file such forith the SEC and any stock exchange
or similar authority; and

4. take any other action of any type whatsoeveoimection with the foregoing which, in the opinimfrsuch attorney-in-fact, may be of
benefit to, in the best interest of, or legallyuizgd by, the undersigned, it being understoodttimtdocuments executed by such attorney-in-
fact on behalf of the undersigned pursuant toRlaiwer of Attorney shall be in such form and shaiitain such terms and conditions as such
attorney-in- fact may approve in his or her disoret

The undersigned hereby grants to each such attamAfagt full power and authority to do and perform amg every act and thing whatsoe
requisite, necessary, or proper to be done inxbecese of any of the rights and powers herein gdnas fully to all intents and purposes as
the undersigned might or could do if personallyspre, with full power of substitution and resuhgtan or revocation, hereby ratifying and
confirming all that such attorney-in-fact, or swattorneys-in-fact substitute or substitutes, slaafully do or cause to be done by virtue of
this Power of Attorney and the rights and powergimegranted.

The undersigned acknowledges that the foregoimgregys-in- fact, in serving in such capacity atribguest of the undersigned, are not
assuming, nor is any Company assuming, any ofidensigned's responsibilities to comply with Settié of the Securities Exchange Ac
1934, as amended.

This Power of Attorney shall remain in full forcedaeffect until the undersigned is no longer regplito file Forms 3, 4, and 5 with respect to
the undersigned's holdings of and transactionsdnrities issued by the Company, unless earliegked by the undersigned in a signed
writing delivered to the foregoing attorneys- irctfa

IN WITNESS WHEREOF, the undersigned has causedPinger of Attorney to be executed as of this 2&th of January, 2015.

/sl Sheryl H. Flug

Flug 2012 GS Trust u/a/d 9/4/12
By: Sheryl H Flug as Trustee

Schedule A

Individuals Appointed as Attorney-in-Fact with F&lbwer of
Substitution and Resubstitution

1. Jeff Uttz
2. Ronald Palmese, Jr., Esq.



POWER OF ATTORNEY
KENNETH FLUG

With respect to holdings of and transactions irugées issued by Shake Shack Inc. (the "Compartly® undersigned hereby constitutes and
appoints the individuals named on Schedule A agiddtereto and as may be amended from time to Gnany of them signing singly, with
full power of substitution and resubstitution, & as the undersigned's true and lawful attornefgét to:

1. prepare, execute in the undersigned's namerattteaindersigned's behalf, and submit to the drtates Securities and Exchange
Commission (the "SEC") a Form ID, including amendisghereto, and any other documents necessappooiate to obtain and/or
regenerate codes and passwords enabling the ugiiessio make electronic filings with the SEC ofaep required by

Section 16(a) of the Securities Exchange Act 0f4123 amended, or any rule or regulation of the;SEC

2. execute for and on behalf of the undersignednB@, 4, and 5 in accordance with Section 16 @f3bcurities Exchange Act of 1934, as
amended, and the rules thereunder;

3. do and perform any and all acts for and on efidhe undersigned which may be necessary oralgsito complete and execute any such
Form 3, 4, or 5, complete and execute any amendareaxthendments thereto, and timely file such forith the SEC and any stock exchange
or similar authority; and

4. take any other action of any type whatsoeveoimection with the foregoing which, in the opinimfrsuch attorney-in-fact, may be of
benefit to, in the best interest of, or legallyuizgd by, the undersigned, it being understoodttimtdocuments executed by such attorney-in-
fact on behalf of the undersigned pursuant toRlaiwer of Attorney shall be in such form and shaiitain such terms and conditions as such
attorney-in- fact may approve in his or her disoret

The undersigned hereby grants to each such attamAfagt full power and authority to do and perform amg every act and thing whatsoe
requisite, necessary, or proper to be done inxbecese of any of the rights and powers herein gdnas fully to all intents and purposes as
the undersigned might or could do if personallyspre, with full power of substitution and resuhgtan or revocation, hereby ratifying and
confirming all that such attorney-in-fact, or swattorneys-in-fact substitute or substitutes, slaafully do or cause to be done by virtue of
this Power of Attorney and the rights and powergimegranted.

The undersigned acknowledges that the foregoimgregys-in- fact, in serving in such capacity atribguest of the undersigned, are not
assuming, nor is any Company assuming, any ofidensigned's responsibilities to comply with Settié of the Securities Exchange Ac
1934, as amended.

This Power of Attorney shall remain in full forcedaeffect until the undersigned is no longer regplito file Forms 3, 4, and 5 with respect to
the undersigned's holdings of and transactionsdnrities issued by the Company, unless earliegked by the undersigned in a signed
writing delivered to the foregoing attorneys- irctfa

IN WITNESS WHEREOF, the undersigned has causedPnger of Attorney to be executed as of this Sthafa=ebruary, 2015.

/sl Kenneth Flug

Kennet h Fl ug
Schedule A

Individuals Appointed as Attorney-in-Fact with F&lbwer of
Substitution and Resubstitution

1. Jeff Uttz
2. Ronald Palmese, Jr., E:



