UNITED STATES
SECURITIESAND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

SCHEDULE 13D

UNDER THE SECURITIESEXCHANGE ACT OF 1934
(Amendment No. 1)*

Shake Shack Inc.
(Name of Issuer)

Common Stock, $0.001 par value per share
(Title of Class of Securities)
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(CUSIP Number)
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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 thiesrm 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).
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CUSIP No. 819047 101 Schedule 13D

Page 2 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

Select Equity Group, L.P. (46-3465710)

(2) Check the Appropriate Box if a Member of a Groupg $hstructions):
@) O
(b) O

(3) SEC Use Only:

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

(5) Check Box if Disclosure of Legal Proceedings is iesl Pursuant to Items 2(d) or 2(e){

(6) Citizenship or Place of Organization:

Delaware
(7)  Sole Voting
Power 0
NUSMHBAERFESOF @) Shared Voting
BENEEICIALLY Power 3,770,734
B?(V\él\,ii% (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 3,770,734

(11) Aggregate Amount Beneficially Owned by Each RepgrfPerson:
3,770,734

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
10.4%*

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

Note: All share numbers on these cover pages peden an -converted basis.

* Beneficial ownership of the voting stock based36n250,000 shares of Common Stock outstandingh@sa

converted basis as of August 5, 2015.
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CUSIP No. 819047 101 Schedule 13D

Page 3 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

SEG Partners L.P. (13-3991804)

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

(3) SEC Use Only:

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

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

(6) Citizenship or Place of Organization:

Delaware
(7)  Sole Voting
Power 0
NUSI\AE\EIESO F (8) Shared Voting
BENEFICIALLY Power 338,127
B%V\él\'ig)_l (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 338,172

(11) Aggregate Amount Beneficially Owned by Each RepgrfPerson:
338,172

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
0.9%*

(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 based3)250,000 shares of Common Stock outstandingh@sa

converted basis as of August 5, 2015.
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CUSIP No. 819047 101 Schedule 13D

Page 4 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

SEG Partners Holdings, LLC (13-3991559)

(2)  Check the Appropriate Box if a Member of a Groupg$structions):
(@ U
(b) U

(3) SEC Use Only:

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

(5) Check Box if Disclosure of Legal Proceedings is sl Pursuant to Items 2(d) or 2(e){

(6) Citizenship or Place of Organization:

Delaware
(7)  Sole Voting
Power 0
NUSI\AE\EIESO F (8) Shared Voting
BENEFICIALLY Power 338,172
B%V\él\'ig)_l (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 338,172

(11) Aggregate Amount Beneficially Owned by Each RepgrfPerson:
338,172

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
0.9%*

(14) Type of Reporting Person (See Instructions): 0]0)

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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CUSIP No. 819047 101 Schedule 13D

Page 5 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

SEG Partners I, L.P. (82-0575314)

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

(3) SEC Use Only:

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

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

(6) Citizenship or Place of Organization:

Delaware
(7)  Sole Voting
Power 0
NUSI\AE\EIESO F (8) ?Dhared Voting:]L o7 658
ower
BENEFICIALLY ' '
B%V\él\'ig)_l (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 1,267,658

(11) Aggregate Amount Beneficially Owned by Each RepgrfPerson:
1,267,658

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
3.5%*

(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 August 5, 2015.
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CUSIP No. 819047 101 Schedule 13D

Page 6 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

SEG Partners Il Holdings, LLC (82-0575310)

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

(3) SEC Use Only:

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

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

(6) Citizenship or Place of Organization:

Delaware
(7) Sole Voting
Power 0
NUSI\AE\EIESO F (8) ?Dhared Voting:]L o7 658
ower
BENEFICIALLY ' '
B?(V\g\,l\%?—l (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 1,267,658

(11) Aggregate Amount Beneficially Owned by Each RepgrfPerson:
1,267,658

(12) Check Box if the Aggregate Amount in Row (11) Exids Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
3.5%*

(14) Type of Reporting Person (See Instructions): 0]0)

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 August 5, 2015.
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CUSIP No. 819047 101 Schedule 13D

Page 7 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

SEG Partners Offshore Master Fund, Ltd. (98-100y715

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

(3) SEC Use Only:

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

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

(6) Citizenship or Place of Organization:
Cayman Islands

(7)  Sole Voting
Power 0
NUSI\AE\EIESO F (8) ?Dhared Voting2 164045
ower
BENEFICIALLY ’ '
B%V\él\'ig)_l (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 2,164,949

(11) Aggregate Amount Beneficially Owned by Each RepgrfPerson:
2,164,949

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
6.0% *

(14) Type of Reporting Person (See Instructions): 0]0)

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 August 5, 2015.
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CUSIP No. 819047 101 Schedule 13D

Page 8 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

George S. Loening

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

(3) SEC Use Only:

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

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

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

(7)  Sole Voting
Power 0
NUSI\AE\EIESO F (8) ?Dhared Votin% 0734
ower
BENEFICIALLY ’ '
B%V\él\'ig)_l (9)  Sole Dispositive
REPORTING Power 0
PERSON WITH: - —
(10)  Shared Dispositive
Power 3,770,734

(11) Aggregate Amount Beneficially Owned by Each Repgr#erson:
4,358,370

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(13) Percent of Class Represented by Amount in Row (11):
10.4%*

(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 based3)250,000 shares of Common Stock outstandingh@sa

converted basis as of August 5, 2015.
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CUSIP No. 819047 101 Schedule 13D

Page 9 of 14 Pages

(1) Name of Reporting Persons:
I.R.S. Identification No. of Above Persons (enstanly):

Evan C. Guillemin

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

(3) SEC Use Only:

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

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

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

(7)  Sole Voting
Power 8,251
NUMBER OF (8) Shared Voting
SHARES Power 0
BENEFICIALLY
B%V\él\'ig)_l (9)  Sole Dispositive
REPORTING Power 8,251
PERSON WITH: - —
(10)  Shared Dispositive
Power 0

(11) Aggregate Amount Beneficially Owned by Each Repgr#erson:
8,251

(12) Check Box if the Aggregate Amount in Row (11) Extds Certain
Shares (See Instructions): O

(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 based3)250,000 shares of Common Stock outstandingh@sa

converted basis as of August 5, 2015.
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This Amendment No. 1 to Schedule 13D (thisrhendment No. 1) is being filed with respect to the Class A
Common Stock, $0.001 par value (tha-Common "), of Shake Shack, Inc., a Delaware corporatibe (tl ssuer "),
to amend the Schedule 13D filed on February 175284 amended by this Amendment No. 1, tieHedule 13D ”).
Capitalized terms used but not otherwise definediheshall have the meanings ascribed to themarSthedule 13D
filed on February 17, 2015.

ITEM 4. PURPOSE OF TRANSACTION
Item 4 of the Schedule 13D is amended to reflexfodiowing:

The SEG Direct Holders participated in a registesecbndary offering of A-Common shares of the Issue
which closed on August 18, 2015 (th&écondary Public Offering ). In connection with the Secondary Public
Offering, SEG and SEG Il exchanged LLC InterestsdfdCommon shares on a one for one basis and sclu A-
Common shares in the offering. Simultaneously whthexchange, an equivalent number of B-Commoresheeld
by SEG and SEG Il were cancelled without considemgtursuant to the Amended and Restated Cergficht
Incorporation of the Issuer. In addition, SEG @ffee sold A-Common shares held by it in the SecgnBablic
Offering.

Each of Mr. Guillemin and the SEG Funds have agrpesuant to a lock-up agreement (tHaetondary
L ock-Up Agreement ”) with the underwriters for the Secondary Public ©ffg, that for 90 days following the date
the final prospectus with respect to the SeconBaiylic Offering, he or it will not, subject to lited exceptions and
subject to extension in specified circumstanceeropledge, announce the intention to sell, sell,any option or
contract to purchase, purchase any option or ccirtivasell, grant any option, right or warrant torghase, or otherwi:
transfer or dispose of, directly or indirectly,take or propose to take actions to transfer toharoall or a portion of
the economic consequences of ownership of, angstwdrA-Common, B-Common, or any securities conpierinto
or exercisable or exchangeable for shares of twels common stock.

Except as disclosed in this Schedule 13D, nonkeofitembers 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 seestior to formulate other purposes, plans, or walsan the future
depending on market conditions and/or other factors

Page 10 of 14




ITEM 5. INTEREST IN SECURITIESOF THE ISSUER
Items 5(a) and 5(b) of the Schedule 13D are ametalexflect the following:

As of the date of this statement, (i) SEG is therd owner of 338,127 shares of B-Common and LLC
Interests, (i) SEG Il is the record owner of 1,558 shares of B-Common and LLC Interests, (iii) SEG
Offshore is the record owner of 2,164,949 shaf@sGommon, and (iv) Mr. Guillemin is the record per of
the Guillemin Options. Each member of the SEG @roeneficially owns the number of shares of A-
Common, on an as-converted basis, as set forthvbeltne percentage of A-Common beneficially owngd b
each such member of the SEG Group is based on@B6@bshares of A-Common outstanding, on an as-
converted basis, as of August 5, 2015.

Number of Shares Number* of Shares
With Sole Voting ani With Shared Voting Aggregate Percentage
Dispositive Power  and Dispositive Number* of of Class

Reporting Power Shares Beneficially Owned
Person: Beneficially Ownec
Select Equity 0 3,770,734 3,770,734 10.4%
SEG 0 338,127 338,127 0.9%
SEG Holdings 0 338,127 338,127 0.9%
SEG I 0 1,267,65¢ 1,267,65¢ 3.5%
SEG Il Holdings 0 1,267,65¢ 1,267,65¢ 3.5%
SEG Offshore 0 2,164,94¢ 2,164,94¢ 6%
George S. Loenin 0 3,770,734 0 10.4%
Evan C. Guillemir 8,251 0 8,251 0.02%
Select Equity GI 0 3,770,734 3,770,734 10.4%
Other directors and officers
of SEG Offshore 0 2,548,51¢ 2,548,51¢ 6.0%

*All share numbers presented in this table asswiednversion of B-Common and LLC Interests to Arimon.

Due to their relationships with the SEG Direct Holksl each of Select Equity, SEG Holdings, SEG I
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, Steleguity 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 hdal@ctly by SEG Il and SEG Offshore; SEG Il and
SEG Il Holdings disclaim beneficial ownership o tBquity Interests held directly by SEG and SEG
Offshore; and SEG Offshore disclaims beneficial exship of the Equity Interests held directly by £

and SEG II.
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Additionally, by virtue of the various agreemenisl@arrangements among the SEG Funds described i
this Schedule 13D and the other members of thengdroup (the other members of the Voting Gr¢
the “Non-SEG Members™), the Non-SEG Members may be deemed to be menabersgroup” with

the Reporting Persons. None of the Non-SEG Memdrerfeporting Persons on this Schedule 13D,
and any obligations any of them may have underi@edB(d) of the Act would have to be satisfied on
one or more separate filings. To the extent thatNon-SEG Member beneficially owns Equity
Interests, the Reporting Persons may be deemeshtfibially own any such Equity Interests, but
expressly disclaim, to the extent permitted by @pple law, beneficial ownership thereof.

ITEM 6. CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATIONSHIPSWITH
RESPECT TO SECURITIESOF THE ISSUER

Item 6 of the Schedule 13D is amended to reflexfoiowing:

In connection with the Secondary Public Offering, Kuillemin and the SEG Funds have entered o t
Secondary Lock-Up Agreement, as described in Item 4
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SIGNATURE

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

Dated as of August 20, 2015

SELECT EQUITY GROUP, L.F
By: Select Equity GP, LLC, its general part

By: /s/James Berman Date:August 20, 201!

SEG PARTNERS L.F
By: SEG Partners Holdings, LLC, its general par

By: /s/ George Loening Date:August 20, 201!

SEG PARTNERS HOLDINGS, LL(

By: /s/ George Loening Date:August 20, 201!

SEG PARTNERS II, L.F

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

By: /s/ George Loening Date:August 20, 201!

SEG PARTNERS Il HOLDINGS, LL(

By: /s/ George Loening Date:August 20, 201!

E_IF[C)B PARTNERS OFFSHORE MASTER FUN

By: /s/ George Loening Date:August 20, 201!

GEORGE S. LOENINC

By: /s/ George Loening Date:August 20, 201!

EVAN C. GUILLEMIN

By: /s/ Evan C. Guillemin Date:August 20, 201!
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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
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